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CHARTERED 1822 


(HE FARMERS’ LOAN & TRUS 
COMPANY 


16, 18, 20 and'22) William Street 
476 Fifth Avenue, at 41st Street 
601 Medison Avenue, et 72nd Street 
NEWYORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
WOMESTIC AND FOREIGN BANKING 


FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


sONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 


= 





Established 1874. 


John L. Williams & Song 
BANKERS 
RICHMOND, VA. 





GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 


Crosses Broadway 


Gaplal, - $1,000,000 Surplus, - $1,000,004 


A Bank for the Builders of Business 


U.S. 
GOVERNMENT 
OBLIGATIONS 


Wholesalers to Banks and Brokers 


C.F Cnitos & Co 


The Oldest House in America 
Specializing Exclusively in 
Government Bonds 
New Yort-Chicago - Pittsburgh - Cleveland 
Washington -St.Loule- Kansas City-P ortiand 
LosAngeies-Denver - Seattie - Minneapolis 
Boston-Cincinnati- Detroit - San Francisco 








“CHARTER NO. 1” 


FIRST NATIONAL BANK 


PHILADELPHIA 


LIVINGSTON E. JONES, Presidest 


| 
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HARVEY FISK & SONS 


Members New York Stock Exchange 
120 Broadway New York 


Correspondents: 
9-13 King William St., 


London, E.C. 4, England. 


NEIDECKER ET CIE, 
20 Place Vendome, 
Paris, France. 


ese -_ 


Established 1810 
THE 
MECHANICS Anp METALS 
NATIONAL BANK 
OF THE CITY OF NEW YORK} 


Capital, Surplus, Profits 
* Deposits, June 30, 1925 - 


$26,000,000 
$294,000,000 


lPoretge EBachange Trust Servtes 
Bond Department 


The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$28,500,000 


100 Broadway 


57th St. & Fifth Ave. 


40th St. & Madison Ave. 


Member Federal Reserve System and 
N. Y. Clearing House Association 


NEIDECKER & CO., LTD., 


Bank and Quotation Sectiou 
Bankers’ Convention Sectior 


ENTERED AS SECOND-CLASS MATTER JUNE 23, 1879, AT THE POST OFFICE AT NEW YORK, NEW YORK, UNDER THE ACT OF MARCH G3, 1879, 








Wlitiam B. Dana Co., Publishers, 


138 Front 8t.. N.Y.City NO. 3139. 


Sinanctal 
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Harris,Forses & Co. 


Pine Street, Corner William 
NEW YORK 


107 Old Broad Street, London, E. C 


HARRIS, FORBES & CO., 
BOSTON 
HARRIS TRUST & SAVINGS BANK 
CHICAGO 





Act as fiscal agents for munici- 
palities and corporations and 
deal in Government. munici- 
pal. railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 
Cable Address SABA, NEW YORK 





WHITE, WELD & CO. 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations. 


BOSTON NEW YORK CHICAGO 
Cable Address ‘“Whiteweld’’ 


Eowarp B. SmitH & Cc 


Members New York and Philadelphie 
Stock Exchanges 


[noestment Securities 


PHILADELPHIA NEw YOR# 


The Chase National Bank 
of the City of New York 


57 BROA DWAY 


CAPITAL.____. __...------------$20,000,000 


SURPLUS AND PROFITS $26,388,073 


$490,692,659 
OFFICERS 
ALBERT H. WIGGIN, President 
Vice-Presidents 
Samuel H. Miller Henry Ollesheimer 
Carl J. Schmidlapp Alfred C. Andrews 
Reeve Schiey Robert I. Barr 
Sherrill Smith George E Warren 
George D. Graves 
Assistant Vice-Presidents 

Edwin A. Lee M. Hadden Howell 
William E. Purdy Alfred W. Hudson 
George H. Saylor James L. Miller 


Comptroller ash 

Thomas Ritchie William P. Holly 
DIRECTORS 

Henry W. Cannon Carl J. Schmidlapp 

Albert H. Wizgin Gerhard M. Dahl 

John J. Mitchell Andrew Fletcher 

Guy E. Tripp Reeve Schley 

James N. Hill H.W endel] Endicott 

Daniel C. Jackling Jeremiah Milbank 

Charlies M. Schwab Henry Ollesheimer 

Samuel H. Miller orthus G. 

Edward R. Tinker 

Edward T. Nichols 





Newcomb Carlton 
| Fred 


erick H. Ecker 
Eugene V. R. Thayer 
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J. P. MORGAN & CO. Maitland ,Coppell & Co. | KIDDER, PEABODY & CO* 


Wall street, Corne: of Broad | $15 Scicciiatiine St. 17 Wall St 
NEW YORK 62 oa” BOSTON NEW YORK 

coal BRANCH OFFICES 

REXEL & CO., PHILADELPEHI4& 


. Orders executed for all Investment Securities. | 216 Berkeley St., Boston 
St d Chest t Se t 
b an estnu reets Act as agents of Corporations aud negotiate and | 45 East 42nd St., New York 


GOKGAN GRENFELL & CO., LONDOR | !ssue Loans | Fee ee eee ae Oe 
ee [Bille of Exchange, Telegraphic Tronsters| Commercial and Travellers 
f08GAN, HARJES & CO., PARIS etait Means 
14 Place Vendome esional Pravtesial Bank, Uiaiced, ae Letters of Credit 














eurities DoUgHt aud euvld uu ~ouiuiissios Mesaers. Mallet Freres & Cie, Paris. 
“orelgo Exchange, Commercia Credits and on 
Oable Transfers Mriueipal Places in Sex 


raver Letters for ts of the world" os ae - ’ | noi SREDIT| BARING BROTHERS & cO., LTD. 


parts of the worl TRAVELERS’ LETTERS OF ¢ ‘ 
_— eanaacanintnis LONDON 


*BROWN BROTHERS & CO, SCHOLLE BROTHERS 


Established 1818 Five Nassau Street 
*? SILADELPHIA NEW YORK Boston NEW YORK 


ALEX. BROWN & SONS, Baltimore . 
Bankers’ Acceptances J. & W. Seligman & Co. 


: Investment Securities 
Foreign Exchange Ne 54 Wall Street 


Commercial Credits United States Treasury 
Certificates of Indebtedness & Notes NEW YORK 


Investment Securities 


Travelers’ Credits 











BROWN, SHIPLEY & CO. London Correspondents 
LONDON 


a EQUIPMENT TRUST 
SECURITIES 


SELIGMAN BROTHERS 











Se — — ee oe 


LAZARD FRERES 


19 Nassau Street 


TAILER &@ NEW YORK 


nn’ 


LAZARD FRERES & CIE., Paris 


622 Fifth Ave., New York FREEMAN & COMPANY 5 Rue Pillet-Will 


84 PINE STREET NEW TORE LAZARD BROS. & CO.., Ltd., London 


omberd Street 


®. Buffern Tailer James G. Wallace 











investment Securities 


Lazard Brothers & Co. (Espana), Madria 


Lawrence Turnure & Co. Lashed Boothers & Co. Ltd., Aatwore 
—_ 64-66 Wall St | Lazard lreres & Cie., Mayence 


Winslow. Lanier ‘ Co uncadlaneae | 


investment securities bought and seid en cem | 

59 CEDAR STREFT tiasion. Travelers’ credits, available threugh 
: : sut the United States, Cuba, Puerto Rice, Merice 
NEW YORK lentral America and Spain. Make collections 


= 4 and tesue drafte and cabie transfers en abeve 
BANKERS. vantries 
ondon Bankers: Midland Gank, Ltd. 


Jeposits Receivei Subject to Draft, interes aris Bankere: Banque de Paris et des Pays 
Allowed on Deposits, Securities Bas, Heine & Cle. p man & Co, 
Bought and Sold on — 


Commission. i. New York Philadelphi« 


foreign Exchange, Letters of Credit AUGUST BELMONT & C0. siaaeniiatines 


Saltimore Washington 
45 CEDAR STREET, NEW YORK 


: ISSUE LETTERS OF CREDIT —s 
HEIDELBACH, ICKELHEIMER & CO. for Travelers Investment Securities 


Available in all parts of the world. 


























49 Wall Street ae 
MEMBERS N. Y. STOCK EXCHANGE Draw Bills of Exchange and make Members 


Cabie Transfers, ‘ p 
New York, Philadelphia and 
Execute orders for purchase and sale) Zscoute erdere fer the purchase and 


sale of 
of Stocks and Bonds. | Bonds and Stocks in all markets Pittsburgh Stock E Exchanges 


Forelgn Exchange Bought and Sold 





| 
| 


Issue Commercial and Travelers’ Credits» | GRAHAM. PAR SONS on Co. 


available in all parts of the world 


PHILADELPHIA New York | HUTH & CO 


Deal in and Purchase Issues of | 


MUNICIPAL BONDS | 30 Pine Street New York 
John Munroe & Co. | and Bonds and Notes of | 
sss maamaliainated NEW YORK | RAILROADS Dollar & Sterling Commercial §Letters 


Letters of Credit for Travelers PUBLIC UTILITIES, and of Credit 
Deposit Accounts INDUSTRIAL CORPORATIONS | Financing Importations of Produce 


Semmercial Credits. Foreign Exchange of Foreign Exchange 
Cable Transfers. 


ESTABLISHED VALUE 
MUNROE & CO., ‘ 


Correspondents of 


PAU Foreign Correspondent: The British, FREDK HUTH & CO., London 
Foreign and Colonial Corp., Ltd. 
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Lee, Higginson & Co. 
Investment Bankers 


Boston 


New York Chicago 


Higginson & Co. 
89, Lombard St. 
London, E. C. 


Hornblower & Week: 
42 BROADWAY, NEW YORK 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


‘ 


eet wires to all principal markete 


New York 
Cleveland 
Portland, Me. 


Established 1888 


Seston 
Detreit 


Chicago 
Providence 








GREEN, ELLIS & ANDERSON 


INVESTMENTS 


100 Broadway, New York 


J 
Telephone Kector 1969 


PITTSBURGH, PA. 


Commonwealth Bldg 


WILKES-BARRE, PA. 


Miners Bank Bldg 


PHILADELPH A, PA. 


Packard Bldg 











PARSLY BROS. & Co. 
BANKERS 


@EMBERS PHILADELPHIA ETOCK Ex 


HANGE 


Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 








Marshall Field, Glore, Ward & Co 


420 WEST ADAMS STREET 
CHICAGO 


38 WALL STREET 
NEW YORK 





THAYER, BAKER & CO. 


COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


. INVESTMENT BANKERS 





i Members Philadelphia Stock Exchange 
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Inbestment and Financial Bouses 
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Goldman, Sachs & Co. 


NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS SEATTLE 


Commercial Paper 
Investment Securities 
Commercial Credits & Foreign Exchange 
Travelers’ Letters of Credit 
available in all parts of the world. 





ES 


RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO 


Members New York Stock Exchange 


30 BROADWAY NEW YORK 


MITCHELL, HUTCHINS & CO. 


Incerperated 
lilinols Merchants Bank Buliding 
CHICAGO 








Correspondents 


KIDDER, PEABODY & CO. 


BOSTON NEW YORK 


errr LLL LI LDL SS 


MILLETT, ROE & Co. 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


52 WILLIAM ST. NEW YOR 








Bonds 
Short Term Notes 
Acceptances 


iMéatn Office: National City Bank Building 
Uptown Office: 42nd St. at Adadison§ Ase} 
Offices in More Than 50 Cittes. 


BERNHARD, SCHIFFER & Ch 


14 WALL STREET 
NEW YORK 





Investment Securities 
Foreign Exchange 





Mdembers New York Siock Exchong» 




















Underwriters Distributers 


Howe, Snow & Bertles 


Incorporated 
Investment Securities 
NEW YORK DETROIT 
GRAND BAPIDS CHICAGO 


d. [. HOLTZ & CO 
INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 
CHICAGO 





HaRPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING 


PHILADELPHIA 


Seranton Reading 

















|| ROBINSON & Co, 
| 


INVESTMENT SECURITIES } 
| 26 EXCHANGE PLACE 3 
| NEW YORK 
Branch Office 1 Park Place 


Members New York Stock Exchange 

















wi 








ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Ilydro-Elediew 
Companies 





Chas. D. Barney & Co 


Members Nex York Stock Exchange 
Adembers Philadeiphia Stock Bachancy 


Established 1878 
Investment Securftiev 


| 
NEW YORE 
18 Broad Stree: 


PHILADES? ia 
1638 Walnut B:0000 

















rv 
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Associated 
Gas and Electric 


Bonds 


and 


Stocks 


PUBLIC UTILITY 
INVESTING CORP. 


61 Broadway 
New York Citr 


Snbestment anb Financia 


verre 
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W E extend the 
facilities of our 
organization to those 
desiring information or 
reports on companies 
with which we are iden- 
tified. 





ELECTRIC BOND AND 
SHARE COMPANY 


(In-orporated in 1905) 


Paid-up Cap tal and Surplus 
$70,000,000 


71 Broadway New York 





CHASE & COMPANY 
BONDS 


19 CONGRESS ST., BOSTOs 


Members Boston Stock Exchange 





ORIGINATORS 
UNDERWRITERS 











Bsempt from Norma! Federai income Tas 
Guaranteed Railroad 
and Telegraph Co. Stocks 


ALSO 


High Grade Preferred Stocks 


AM Krall, 


Established 1866 
6 Maesau St.,N. ¥. Tel. Rector 8786 


"Merrill, Lynch & Co. 


Investment Securities 
fe York Stock Exchange 








Members}Chicago Stock Exchange 
Cleveland Stock Exchange 
Jetrou Stock Exchange 
Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—i1 East 43rd St. 








ROGER B. WILLIAMS, JR.& @ 


WALL STREET NEW YORK CITY 
INVESTMENT BONDS 


Wholesale and Retail 
offerings for all markets 


Inquiries from out of town banks and 
Gealers solicited. 




















LACEY SECURITIES CORPORATION 


Originators and Distribu- 
tors of Lumber’ and 
Pulp and Paper Securities 


CHICAGO 


#81 SO. LA SALLE ST., 


f 
‘Boosevelt & Son, 


Founded 1797 








Seasoned 
Investments 








30 Pine Street 
New York 























MUNICIPAL AND RAILROAL 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


New York Correspondents 


REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


63 State Street BOSTON 





aNS) 
WATER-POWER, 
PUBLIC VTMLaEY 
an 
INDUSTRIAL 
Securities 
F.L.CARLISLE & CO., Inc. 


49 Wall Street 
New York 


OQ» 














DISTRIBUTORS 
OF 
INVESTMENT ISSUES 


| Henry ¢ Lindsley 


oO. 
Incorporated 


111 Broadway New York 
Telephone Rector 2320 








St. Louis New York Chicago 


Cincinnati New Orleans 








Boston 


- 





aca 


(SHANDLER & (OMPANY 


GNCORPORATED 








Public Utility 
and 
Industrial Securities . 


120 Broadway, New York 
Franklin Bank Bldg., Philadelphia 














DERIDDER, MASON & MINTON 


Investment Securities 


24 Broad Street, New York 
Telephone Hanoecr 0646 




















BOISSEVAIN & CO. 


Members of the New York Stock Exchangs 
63 BROADWAY, NEW YORK 


INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


Correspondents 
MESSRS. PIERSON & CO, 
Amsterdam, Holland. 





SIMON BORG & CO. 


Members of New York Stock Exchange 
No. 52 Cedar Street - - New Yorb 


HIGH-GRADE 
INVESTMENT SECURITIES 
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Wood, Gundy 


and Company 


ineerpernsed 


Canadian Governmerné 
aad Corporation Bonds 


14 Wall Street 
New York 
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AEAMES&CO, 


LIMITED 


Business Established 1889 


CANADIAN 














Government, Municipal aCorporation 


SECURITIES 


11 WALL STREET ~ NEW YORK 
MONTREAL: TORONTO 

VICTORIA,B.C. VANCOUVER 

! LONDON, ENG. 
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BANK OF MONTREAL 


Established over 100 Years 





Capital Paid-up_-_-_-__-_- $29,916,700.00 


Rest and Undivided 
EERE SORE 30,765,458.13 


Total Assets_________-_ 718,194,797.26 


SIR VINCENT MEREDITH, Bart., President, 
SIR CHARLES GORDON, G.B.E., Vice-Pres, 


Head Office—Montreal 
SIR FREDERICK WILLIAMS-TAYLOR 
General Manager 
Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England. 
In Paris, Bank of Montreal (France), 


In the United States—New York (64 Wall 
Street), Chicago, San Francisco—British 
American Bank (own and controlled by 
the Bank of Montreal). 


In Mexico—Mexico City, Veracruz, Puebla, 
Guadalajara and Monterrey. 


West Indies, British Guiana and West 
aAiviee— the Colonial Bank (of London), (in 
c 


hi interest is owned by the Bank of 
Montreal). ? 1 





R. A. DALY & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 

Bank of Toronto Building 
TORONTO, ONT. 


R. A. DALY & CO., INC. 
60 Congress St., Boston, Mass, 








8? Se, Jcho Street Montreal 
aTOCK AND BOND BROKERS 








ont 


CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Oorrespondence Inetted 


McDonagh, Somers & Co. 


Dominion Bank Building 





TORONTO, CANADA, 











| GREENSHILDS & COMPANY 


Wcntreail Toronto Ottawe 
Canaan levestmes! Securities 
GREENSHIELDS WILLS & CO., Incecs. 
Ineestment Securtttes 
100 Broadway, New York City 











NESBITT. THOMSON 


8 COMPANY LIMITED 


Canadian Municipal, Public Utilits 
and Industrial bonds 


146 St. James St., Montreal 








Bemilton Toronto London. Ont., Winotpesn 





—_—_—_——-_- 














, Since _ 1865 





mil! operators and 
facturers ,consult the 
ef Cotton Facts. 
people 
The cost is moderate. 





f The Acknowledged Authority 


) on Cotton the 


Every week cotton merchants, brokers, planters, 
agents, bankers and textile manu- 
“Chronicle” for an accurate resume 


Keep your name before this influential clase of 
by advertising in the “Chronicle.” 


Commercial & Financial Chronicie 


Rew York Address 
00 Pime Stree: and 196-188-140 Front Street 


orld Over 


The results gratifying. 


Telephones 
John 0614, John 0615, Joha 6908 









THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 


PAID UP CAPITAL.___...._-...- $20,000, 80) 
PT Mnanctnansanscntwenssoud $20,060,366 


President and General Manager, Sir Jehn Aleé 
Assistant General Managers: 
R.A. Rumsey O.W.Rowley’ MF. M. Gibeos 


New York Office, 16 Exchange Place. 
. H. LOGAN 
©. 2 STEPHENSON, | Agents 
JOHN MORTON, 
Buy and Sell Sterling and Continents 
Exchange and Cable Transfers. Collectieu: 
made at all points. 





Travelers’ Cheques and Let of Oredit Issueé 
available in all parte of the world, 
Banking and Excha business 


ever: 
Geecription transacted with Canada. 





LONDON OFFIOCE—2 Lombard Street, B. @ 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd's Bank, Limited, 

The National Provincial & 
Union Bank of England, Ltd. 





THE DOMINION BANK 


HEAD OFFICE, TORONTO 

Paid-Up Capital___.....-....---.-. $6,000,000 
Reserve Fund & Undivided Profits 8,000,000 
THR GEE. ox ce ctmmsscduanians 122,539,000 





A. W. Austin 
President 


Clarence A. Bogert 
Vice-Pres. & Gen. Mar. 
©. 8. Blackwell 
Chairman of the Board 





New York Agency, 35 Wall Street 
London Branch, 3 King Willlam Street 





CANADIAN AND FOREIGN EXOHANGB 
BOUGHT AND SOLD 





TRAVELERS’ AND COMMEROIAL 
LETTERS OF CREDIT 





20 Branches in South America 
1 Branch in Mexico 
10 Offices in Spain, France 
and England 
The Anglo-South American 
Bank, Limited 


New York Agency, 49 Broadway 








Adrian H. Muller & Scr 


AUCTIONEERS 


OPPICE No, 66 WILLIAM STRESY 
Corner Pine Street 


Regular Weekly Sales 


Stocks and Bonde 
EVERY WEDNESDAY 


Gsehange Sale 
16-1868 Vese 





B. W. Strassburges 
SOUTHERN INVESTMENT SECURITIES 

















Ment gemerg, Ale. 


Banque Nationale de Credit 


Capital (entirely 
_fre. 
fre. 2,607,751,000 


Head Office 
PARIS 


612 Branches {In France 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817). 
Pald-up Capital_____._________._.§30,000,000 
Reserve Fund 20,760,000 
Gecerve Liability of Proprietors... 30,000,000 


$80,760,000 


Aggrogtte Assets 39th Sept. 1924_$370,242,892 
OSCAR LINES, General Manager 


4038 BRANCHES and AGENCIES in the 
——— States, New Zealand, Fiji, Papua (New 
and London The Bank transacte 

every ption of Australssian Banking Bust- 
sess. Woo! and other Produce Credits arranged 


Head Office, London Office, 
AKORGE STREET, 39, THREADNEFEDLE 
SYDNEY. STREET, E.C. 2. 





Suternational 


Banking Corporation 


(OWNED BY THE NATIONAL CITY BANK OF NEW YORK) 
60 WALL STREET, NEW YORK 


SAN FRANCISCO LonDON 


Capital and Surplus, $10,000,000 


The Only American Bank Operating 
Throughout the Orient 


Branches in 
Straits Settlemences 
Santo Domingo 
Philippines 


China 
wn n 
ndia 


Panama 
Spain 
Java 


Royal Bank of Scotland 


Incerperated by Royal Charter 1727. 
BYapital (fully paid) 
meet & Undivided Profits Oct 
Deposits Oct. 1924... ___ 


‘Bead Office - St. Andrew Square, Edinburgh 
Genera ;Manager: A. K. Wright, O.B.E.D.L 
hemdon City Office ® Bishopsgate, E.C. 9 

hendon-Drummonds'Branch 


49 Chering Cross, 5.W.1. 
Masgow. Office Puachange Square 





- 1924_ £2,347,393 
.---- £89,719,831 


Over 200 Branches Throughout Scotland 
Description of British, Colonial and 
oreign Banking Business Transacted 
Oorreapondence Imetied 





AMERICAN MFG. CO. 
ROPE & TWINE 


@ARILLA. SISAL, JUTE 


Seble and West Streets. Grookiyn, N.Y.City 


250,000,000 | 
102,760,000 | 


THE CHRONICLE 


Foreign 





The Company ds 


Bankers Accept and Prime 


imces 


The Union Discount Company of Londox, Limited 


39 CORNHILL, LONDON, E.C.3. 
Capital Paid-up & Reserve Fund 
$13,000,000 


Is in British Government Treasury Bills 


Dopesit for Fixed Periods or at Call. 
Enquiries Invited. 
$5 to the £ 
CABLES UDISCO LONDON 


, London 
oney received on 


Trade Bills. 











Head Office: 
London Office: 68 


BANK OF LIVERPOOL & MARTINS LIMITED 


7, WATER STREET, LIVERPOOL 
, LOMBARD STREET, LONDON, E. C. 


~~ | 


’ 





Capital Subscribed 
Capital ale Up 

Reserve 
Deposits, cae ve 


nd and Surplus Profits 
at 30th June, 1925 








FOR 





375 Branches and Sub Branches 
All descriptions of Banking, Trustee and Foreign Exchange BusinessTransacted. 


THE BANK IS PREPARED TO ACT AS AGENTS 
FOREIGN BANKS ON USUAL TERMS. 








NATIONAL BANK 
of EGYPT 


Head Office - CAIRO 


FULLY PAID CAPITAL - 
RESERVE FUND .- 


£3,000,000 
£2,425,000 


LONDON AGENCY 


56 and 7, King William Street, E. C. 6 


Branches in all the 
Principal Towns in 


EGYPT and the SUDAN 

















NATIONAL BANK OF INDIA, Limited 


Bankers to the Government in Kenya Colony 
and Uganda 
Head Office; 26, Bishopsgate, London, E. C. 
Branches in India, Burma, Ceylon, Kenya 
Colony and at Aden and Zanzibar 


Subscribed Capital__ £4,000,000 
Paid-Up Tonnes ... £2,000,000 
Reserve Fund. __. £2,800,000 
The Bank conducts every description of banking 
and exchange business. 





Hong Kong & Shanghai 


BANKING CORPORATION 


Authorized Capita) (Hongkong Cur- 
Geman) aaeces - “ 
Paid tp Capital (Hongko « Cur- 
rency) 2 aaah ts 
Reserve Fund in Sterling 
Reserve Fund tn Silver (Hongkong 
Ourrenc 
Reserve Lisbitity of Pre prietors 
(Hongkong Ourrency) _... H$20,.900,.000 
C. DE OC. HUGT\ES, Agent 
86 WALL STREET, NEW YORK 


H$50 000 .900 


H$29.000 000 
£4 600 .000 


H$26.500.000 





lonian Bank. Limited 
Founded 1839, 


The only British Bank tn Greece. 
25 Branches in Greece. Eeypt 
nople. Offers special terins and facilities for 
every form of Iinterpaticoal banking service 
between the United States, Great Britain and 
the Near East. 


HEAD OFFICE: BASILDON HOUSE, 
MOO"NGATE, LONDON, E.C, 2, 


Possessen 
and Constantt- 








COMMERCIALE 
——ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 





FOREIGN BRANCHES 
London Constantinople 
And several! affiliations 
throughout the. world 
Lire 500,000,000 
Lire 468 462,200 
Lire 300,000,000 


Authorized Capital 
Paid in ; 
Surplus 

New York Agency, 62-64 William St. 


PHONE — John 1000 























English Scottish and Australian Bank, Lid. 


Head Office 5 Gracechurch St., London, E. C. 
and 370 Branches & Agencies in Australia 
Subscribed Capital_ —- £3.750.000 O 
Paid-up Capitai-_-—- _£2,.250.000 O 
tors. £1,500.000 0O 
£1.8520.000 O 


legr: —, Tranefer, 


Further Liability 
Reserve Fund 
Remittances made b 
Bills Negotiated er foryv rarded r Collection, 
Banking and Tacheage business of every de- 
scription transacted with Australia 
[L. M JANION, 


of Propri 


Manager. 


Head Uffice 

15 Gracechurch St., nance” E.c. 8 
Capital Authorized £2,000, ig + 
Capital Paid Up 
Reserve Fund a Undivided Profits. rt ++ 811i 

branches in [adia. Burmah. Ceyion Straste 
Settlements, Federated Malay States, China ane 
Mauritius, and Dutch East Indies. New York 
cerrespondents. Bank ef Montreal. 64 Wall 8t 








THE 


COMMERCIAL BANK OF SCOTLAND Lid. 


Established 1810, 
Subscribed Capital 
Paid up a 
Reserve Fund 1,760, 
Deposits (October 3ist, 1924) - 34, 700, 000 
Head Office, 14 George Street, Edinburgh 
Alex. Robb. Gen. Mer. Magnus Irvine, Secretary 


London City Office, 62 Lombard Street. 
Kingsway Branch, otmnerist House, Kingswap, 


Glasgow Office, 113 Buchanan Street, 
300 Branches & Sub-Offices throughout Scotiane 
Trust and Executory business undertaken .s 


New York Agents: 
American Exchange National gank 
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Southern Securities -~ - nber 
The San F: 20 - ste & Bond Exchange 
is.eePebed 1836 














| Pacific a it. 
Augusta, Ga. i 341 Montgomery St. 308 Van Nuys Bidg. 


SOUTHERN SECURITIES SAN FRANCISCO LOS ANGELES 
COTTON MILL STOCKS | 





























Bond Department 


Anglo-California Trust Co 


San Francisco, Cal. 


SORENOOTERS. the. 


LL LOSS LISS SISOS LDL LLL LS 


Matheny, Dixon & Co. 


weer 








ete NTEeR, Duuin & Go, 









SPRINGFIELD, ILLINOIS sanirmebindet CALIFORNIA 
Specializing in Corporation ¥Wunicipa! Seats Utility 
ILLINOIS Municipal B DS 





MUNICIPAL BONDS BONDS 


“California Issues a Specialty” 





Pacific Coast Securities 


“@UNICIPAL—CORPORATIOWN 
BONDS 


SomSenays 


LLLP _ 


ROBERTS & HALL 
INVESTMENT SECURITIES 
Stocks, Bonds, Grain, Cotton 












San Francisco Los Angeles San Diego 
Oakland Pasadena Hollywood 


















































MEMBERS a ear 
York Stock Exch Cincinnat! Stock Exch. lish 
hicago B 1 of Trade CincinnatiCha c a) 
i weed ol Trade Cin tana Cl m.of Com Business Established 1884 WILLIAM R. STAATS CO: 
Direct Private Wire to All Principal Cities A. A. Housman & Co ~¥~ ANGELES — 
407 Di ‘ "AM FRANCISCO PASADEne 
ixie Terminal Bldg CINCINNATI {i WALL STREET, NEW YORE oan eae 
Members 
BR. Y. Steck Brch. Los Angeles Stock Exrcbk J R. MASON @& co 
POOR & COMPANY == — rally ow Be a Merchants Exchange. Sutter 6620,San Francisco 
‘ w , O pest house in America specializing 
MUNICIPAL BONDS PR oat ge te paar se oA exclusively in sound Tax-ExEMPT 
830 Walnut Street Portland, Ore. Seattle IRRIGATION DISTRICT BONDS 
CINCINNATI, OHIC Tacoma Pasadena Priorin lien to first mortgages 
Stocks - Bonds - Grain - Cottor on the best land in the West. 
Your inguiry is cordially invited 











Z£DGAR FRIEDLANDER 





























- " MIL AU Ree 
socialize sm Call ¥ 4 
OBALER IN eid Mun cipal & Cosperetion 
¥ Og: BONDS EDGAR, RICKER & CO. 
Gincinnnati Securitia: ne APE 2 
ast ater ason B., 
CINCINNATI on10| DRAKE, RILEY & THOMAS MILWAUKEE, WIS. 
Van Nuys Buliding 
—— — "1 : +> LOS ANGELES WANTED 
6 a Poead Sante Serbars s 
yr x5 settee Det. Ry. & Harbor Terminals Co. 
CITY OF LOUISVILLE Quotations and Information First Mortgage 6'4s, due 1945 
BONDS on ee ee 
istablishe ‘ - *n.* 
' Second Ward Securities Co. 
Henning Chambers & Co. SUT nO & CO. 
Membdera N Y Stock Exchanges ors R Third and Cedar Ste. 
183 W. Jefferaon St. LOUISVILLE. FT Sen | abt Cassone way MILWAUKEE 
419 Mentgomery 8 Oakland Bank Ballding 
Private Wire Service 12th and Bresdway 188 So. La Salle St. 
LOUISVILLE CHICAGO 
J. s B. HILLIARD & SON CHAPMAN DE WOLFE CO. Specialists In 
ibers New York Stock Exchang “s 9° ° Ss s 
Members New York Stock Exchange SAN FRANCISCO, CALIF. Wisconsin Municipals 
Investment Bonds Stocks and Bonds ond off 
Seas Sa: vinformation and Quotations on al! Pactifis 
Louisville Securities ccc taccaidialen sete Midleton , 
130 South 6th St., LOUISVILLE, KY. | Members Ban Prancisce Stock & Bond Exchangs g rade eatments 
—_—_—_——_ = =| —_—_— 
DES MOINES, 1OWA —— — aTiante 
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MUNICIPAL AND CorPORATION BONDS 
Iowa Municipal Bonds 


BOND DEPARTMENT BODELL ‘A a Nso ON-HUN 





IoWA NATIONAL BANK 18 WEYBOSSET STREET 
Des Moines Savings Bank & Trust Company | PROVIDENCE 


DES MOINES SIXTH AND WALNUT New York Boston 


COMPANY c 


ATLANTA GCEeornacia 
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Great Consolidated Electric Power Co. Ltd. 


First & General Mortgage 614°7, Sinking Fund Gold Bonds 
CLOSED ISSUE 
Due July 1, 1950 


[he company is one of the two largest 
rr t gals +y 


] . , are 
cel ical energy in Japan. 


Price 86 and interest, to yield over 23 4°, (to maturity) 


Cire ular Ovi Teer 


THEODORE L. BRONSON & CO. INC. 
120 Broadway, New York Telephones, Rector 7580 














| 











7 Berbell Brothers 


Members New York Stock Exchange 
Public Utility Securities 


100 Broadway, Nem York 


Private Phones 
Philadelphta 
Boston 


Telephone 
Rector 
3740 


Balttmore 
New Haven 





General Gas & Electric Corp. 


Participating Certificates 


Southeastern Power & Light Co. 


New Common Stock 


Mohawk-Hudson Power Corp. 


New Common Stock 


Mohawk Valley Co. 


Capital Stock 
































Canadian Nat. Rys. 4s & 44s 
Grand Trunk Pacific 3s & 4s, 1962 
Grand Trunk Pacific 4s, 1955 
Duluth Winnipeg & Pac. 4s, 1939 
City of Calgary 5'%s, 1944 & 1954 
City of Edmonton 64s, 1945 
Canadian Light & Power 5s, 1949 
Rio de Janeiro Tr. Lt. & Pr. 5s, ’35 
International Power Sec. 614s, '54 


Ernst & Co. 


120 Broadway New York 
Telephone Rector 3672 


American Tobacco 6s, 1944 
Charcoal Iron 8s, 1931 


Rochester Ry. Ist 5s, 1930 


Trinity Bldg. Corp. 514s, 1939 


JOSEPH EGBERT 


& Mector St., N. ¥. 

















Industrial Finance Corp. Pfd. 


M.St.P.&S.S.M.,Chi. Term.4s,’41 


Southern Ohio Traction 5s, 1920 
Solvay Coll. Ref. Dev. 514s, 1931 


Tel. Whitehall 8460 











New 
23rd Edition 


STANDARD OIL 
BOOKLET 


This Booklet contains 
description of properties, 
annual reports for 1924, 
dividend rates, price 
ranges and other im- 
portant information rela- 
tive to this group of 
companies, 


CARL H.PFORZHFEIMER & CO. 
Specialists in Standard Oil Securities 
25 Broad Street New York 
Phones: Broad 4860-1-2-3-4 























We are Dealersin 





Standard Oil 
Pipe Lines 


MILLIKEN & PELL 


Newark, N. J. 


9 Clinton St. Phone Market 0873 


























S ' 
SS First Mortgage 
RX Real Estate Bonds 


All Issues—Leading Houses 
Bought — Sold—Quoted 


M-W. Bradermann & Co. 0. oc°4/orn” 


New York 
Hanovwer 7044 

















Denver & Salt Lake 
Ist 5s, 1943 


Northwestern Terminal 
5s, 1926 


Wheeling & Lake Erie 


Prior Preferred 


Western Maryland 
Ist Preferred 


Wm.C. Orton & Co. 


64 Wall St., N. Y. Tel. Hanover 9690-9697 




















Investments 


McKINLEY & MORRIS 


Members New York Stock Exchange 


Sixty Broadway New York 


Telephone Hanover 1640 




















ST. LOUIS 


United Rwys. of St. Louis Bonds & Stocks 
St. Louis Transit Co. 5s, 1924 

East St Louis & Suburban 6s, 1932 

St. Louis Nat’! Stock Yards Bonds & Stock 
Celotex Company Pfd. & Common 

Illinois Power & Light 7% Preferred 
Missouri State Life Insurance 

American Stove Company 

Laclede Steel Company 


Wire us your order. 


Members New York Stock Bzcnange 
embers Stock Exchange 

Members St. is Stock Bzchange 
300 N. Broadway, St. Louis, Me, 





MARK C. STEINBERG & CO. 
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Manual of 


Sugar Companies 


Covers 90 producing 
and refining companies: 
Important statistics on 
Cuban, Porto Rican and 


Hawaiian crops; and 
other information of 
value to holders of 


sugar securities. 


Sent on request for Booklet C-6 


FARR & CO. 


Members 
New York Stock Exchange 
N.Y. Coffee & Sugar Exchange, Inc. 
90 Wall St., N.Y. Tel. John 6428 
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Chic. North Shore & Milw. 6s, 1955 
City Electric 5s, 1937 

United Light & Ry. 6s, 1952 
Knickerbocker Ice 5s, 1941 
Oklahoma Gas & Electric 5s, 1950 
So. Western Gas & Elec. 6s, 1957 


FRAZIER JELKE & CO. 


Members New York and Chicago Stock Exchanges 


40 Wali Street 
New York 





United Lt. & Ry. 5s, 1932: 6s, 1973 
United L. & P. 5s, 1959: 64s, ’74 
American Public Utilities Stocks 
Central Indiana Power Pfd. 
Iowa Railway & Light Pfd. 
United Light & Ry. 644%_Pfd. 


112 West Adams St. 
Chicago 























National Power & Light 
7s, 1972 


Commercial Solvents 
6's, 1930 
Electric Investors 
Part Paid Receipts 


Tucker, Anthony & Co. 


4 l ’ r ~ 
Members New York Stock Exchange 

















Tennessee Electric Power 
6s, 1947 


International Paper 
6s, 1955 


Pacific Telephone 
5s, 1952 


Delaware & Hudson 
Ref. 4s, 1943 


GREENE, COOKE & HARDY 


Members New York Stock Ezchange 
60 Broad St., N. Y. Broad 470) 











U. S. Rubber Reclaiming Co. 
R. E. Thompson Radio Corp. 
Film Inspection Machine Co. 
Colombia Syndicate 

Hood Rubber Co. 

Southern Dairies Cl. “B’’ com. 


om 
©. A. HENSEL 

26 Exchange Place New York 
"Phone Bowling Green 3710 


























i120 Broadway Rector 8301 
reer = ___.. | Argentine Government 5s, 1909 
Railroad Securities Co. 4s, 1952 
Southeastern N. Y. Railways Bonds & Scrip 


Power & Light 


New Common 
Warrants 


(when issued) 


KIELY & HORTON 


46 Wal! St., New York 
Phones John 6830-4161 








Mexican Government Bonds & Scrip 
Interborough Rapid Transit 5s 
Chicago Great Western 4s 

George P. Ide & Co. Pfd. 

G. Siegel Preferred 


Battelle, Ludwig & Co. 


Members New Yerk Stock Exchange 
25 Broad St., N. ¥. "Phone Broad 7740 


WE SPECIALIZE IN 
Bonds and Stocks 


of the 
Utica Gas & Electric Co, 
and 
Consolidated Water Co. of Utica 


Mohawk Valley Inrestment Cerp. 


UTICA 





Piggly Wiggly “A” 

Central Coal & Coke Com.-Pfd. 
Darling & Co. 6%s, 1943 

United Railway 4s, 1934 


Lorenzo E. Anderson & Co. 
Members of the New York Stock Exchange. 
711 St, Charles St., 

ST. LOUIS 





General Gas & Electric 
Certificates 
Southeastern Fower & Light 
New Common (W. I.) 


Electric Investors 
10% Paid 


CHURCHILL & THOMPSON 
Public Utility Securities 
111 Broadway, New York, Phone Rector 4084 





Pacific States Lumber Co. 8s 

Sutter Co. Calif. Recl. D. No. 1500 6s 
Imperial Calif. Ir. Dist. 5s, 54s, 6s 
Los Angeles Union Terminal 6s 


F. M. Brown & Co. 


ist National Bank Building 
SAN FRANCISCO, CAL. 





Bank of Manhattan 
Lawyers Mortgage Rts. 
FRANK J. M. DILLON 


71 Broadway NEW YORK, N. ¥. 
Tel. 6460 Bewling Green 

















American Tel. & Tel. 
Coll. 4s, 1929 


Lake Shore & Mich. Sou. 
4s, 1928 
4s, 1931 


D. H. SILBERBERG & CO. 


Members New York Stock Exchange 
84 Pine St., N. Y. Tel. John 4866 








Piedmont & Northern 


PRINCE & 














ae NEW 
St. Regis Hotel 


Chicago Cleveland 





New York & Greenwood Lake ist 5s, 1946 
Rutland Railroad 4)%s, 1941 

Catskill Power Corp. ist 5's, 1955 

N. Y. & Westchester Ltg. 4s & Deb. 5s 
New Amsterdam Gas 56s, 1948 


Established 1878 
Members New York Stock Exchange, Chicago Stock Exchange and Cleveland Stock Exchange 
25 Broad Street Thy % 


Telephone Broad 6321 
Akron 


Ry. 5s, 1964 


W HITELY 


YORK sw 


am 


5 East 44th St. 


Newport New Haven 
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F. J. LISMAN & CO. 


Members New York Stock Exchange 


20 EXCHANGE PLACE, NEW YORK 


Central Pacific Gtd. 5s, 1960 
Cuba RR. Impt. & Equip. Ist 5s, 1960 
Kanawha Bridge & Terminal Ist 5s, 1948 
Litchfield & Madison Ist 5s, 1934 
Macon Terminal Ist 5s, 1965 
Nashville Florence & Sheffield 1st 5s, 1937 
New York Susq. & Western, all issues 
Peoria Pekin Union Railway Ist 514s, 1974 
Southern Indiana Ist 4s, 1951 
Boyd County Electric 5s, 1947 
Defiance Gas & Electric 5s, 1942 
Erie County Electric 6s, 1959 
Hudson Valley Coke & Products 7s, 1930 & 1939 
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Telephone 
Bowli: . I ee 


WE DEAL IN 


AND ALL RAILROAD AND FOREIGN SECURITIES 














Public Utility Bonds 
for 


Savings Bank Investment 


A digest of the new Connecticut Law 
and a list of the bonds made legal. 


RUTTER & Co. 


14 WALL ST., NEW YORK 


Telephone Rector 4391 

















Detroit Edison 5s, 1949 | | Gumpantnnd 
x 2E€ 

















Alabama Power 65s, 1946 eee 20 a 
Michigan Heat & Power 5s, 1935 Stocks 
Driver Harris 8s, 1931 

Detroit Edison 5s, 1955 

Paige Detroit Motor Serial 6!¢s 

Mobile Electric 5s, 1946 

American Water-Works & Electric 5s, 1946 
Tennessee Power 5s, 1961 

Shaffer Oil & Refining 6s, 1929 

Empire Gas & Elec.-Empire Coke 5s, 1941 
Central New York Gas & Electric 5s, 1941 
Columbus Ry., Power & Light 6s, 1941 


GUARDIAN DETROIT COMPANY 


Incorporated 
120 Broadway New York | 


Direct Private Wire to Detroit 








Albany & Susquehanna 
Beech Creek R. R. 
North Carolina 

Valley Railroad 





Pittsburgh & Lake Erie Com. 


Adams & Peck 


| 20 Exchange Place New Yor 


j Telephone Bow'-ng Green 5480 











| Ft. Dodge Des M. & Sou. Com. 








United States & Canadian 
| TRIPP & ANDRE ‘Ss 


80 Broadway ill Pear! 8% 
“ew York Olty Hartford, Cenn 


PUBLIC UTILITY 
Bonds and Preferred Stocks 


gordon | 


Brando!” HICIPAL Be me Waddell 


120 Broadway New York 
Telephone: Rector 1540. 


























GARDNER & CO. 


0 BROAD STREET, N.Y. Tel. Hanover 0740 
Chic. & N. W. 314s & 4s__1987 New York & Jersey 5s 
Chicago & Erie 5s- 1982 Rio Gr. & West. Ist 4s 
Lehigh Valley 4s & 414s__2003 Texas & Pacific Ist 5s__ 
N.Y.C., LakeSh.Coll.31481998 Third Avenue Ist 5s 


Northern Pacific P. L. 4s 1997 Galv. Har. & San Ant 5s 


1932 
1939 


1937 
1931 








2000 
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Mutual Lt. & Water Ss, 1928 
Richmond Water & Lt. 5s, 1939 
Alton (Ill.) Water 414s, 1931 “ 
Southern Indiana Ry. 4s, 1951 
Freeport Water Serial 5s 

Cons. Water Punx’y 5s 

Newport News Lt. & Water 5s 
Mobile Lt. & Ry. 5s, 1941 
Miami Gas Co. 5s, 1934 
‘Houston Water Works 6s, 1944 
Meigs Water Co. 6s, 1943 

Fort Wayne Van Wert & Lima 5s 


H.C. SPILLER & CO. 


INCORPORATED 
17 Water St. 63 Wall St. 
| Boston, 9, Mass. New York City 


Ah [ 
Bull & Eldredge 


Members New York Stock Exchange 














: 














20 Broad St., N. Y. 


Belgium 
7s —1955 
61/,s—1949 
6s —1955 


Tel, Rector 8460 












































WE WANT OFFERINGS 
Lucas E. core Stave Co. 7)4s8, 1942 
Darling & Co. 68, 1943 

Alton Water Ay 8, i931 at 

Standard Bakery "Is, 1938 

West St. Louis Water & Light 5s, 1928 
Southwestern Bell Tel. 7' Preferred 


EDWARD D. JONES & CO. 


Members St. Louis Steck Exchange 


800 N. Broadway ST. LOUIS, MO, 














Cespedes Sugar 7's, 1939 

Detroit Properties 6s, 1930 

Fisk Tire Fabric 6!4s, 1935 
Indiana General Service 5s, 1948 
Ohio Power 6s, 1953 

OChio Power 6s, 2024 

Ohio Power 7s, 195i 

Queensboro Gas & Elec. 5s, 1952 


Wisconsin Electric Power 6s, 1954 


Augusta-Aiken Ry. & El. Com. 
Pennsylvania Power & Light Pfd. 
Southeast. Pow. & Lt. Opt. Warrants 
Texas Power & Light Preferred 
Universal Pictures Pfd. (With Warr. 


Chase, Falk & Kelley 


569 Wall Street New York Cite 
Phone Vowling Green O60 








INGALLS & SNYDER 
Members New York Stock Exchange 
100 Broadway New York 
Telephone Rector 5573 


Great Northern Ss, 1973 
Midvale Steel 5s, 1936 

Mon. W. Penn Pub Ser 514s,’53 
| Sierra & San Fran. Pr. 5s, 1949 
| West Penn Power 5s, 1963 

















Collateral Loans 
Short Term Securities 


WELLINGTON BULL & CO., luc. 


Bauitabie Building. 120 Breadway 
Telephone Rector 6035-7 
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West Point Mfg. Co. 

Draper Corporation 
Guanajuato Power & Elec. Co.6s 
Mexican Utilities Co. 

Sierra Pacific Electric Co. 
Central Mexico Lt. & Pow. Co. 6s 
Nashawena Mills 

Sagamore Mfg. Co. 

Bates Mfg. Co. 

Berkshire Cotton Mfg. Co. 
Naumkeag Steam Cotton Co. 
Butler Mills 

Union Cotton Mfg. Co. 

Boston & Worc. Street Ry. 41s 


HOTCHKIN CO. 


653 State Street, Boston, Mass. 


Cable Address 
“Tockin” 


Telephone 
Main 0460 








Power Securities 
Corporation 


Stocks & Bonds 
Bought - Sold - Quoted 


BILLO & HINRICHS 


87 Wall St., N. Y. Phone Hanover 6297 
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‘Bleecker St. & F. Fy. RR. 4s, 1950 
Bklin. City & Newtown RR. 5s, ’39 
Brooklyn Union Elevated 5s, 1950 
|Bkln. Q. Co. & Sub. RR. 5s, 1941 
iC. I. & Bklyn. RR. 4s, '48, & Stock 
Kings County Elev. RR. 4s, 1949 





2 Wall Street, New York 








W Carnesie Ewen 


New Amsterdam Gas Cons. 5s, '48 
N. Y. & Richmond Gas Co. Pfd.|' 
N. Y. & Q. El. Lt. & Pr. Pf. & Com. 
Pitts. Shaw. & Nor. 6% Rec. Ctfs. 
Standard Gas Light of N. Y. 5s, ’30 
Union Railway of N. Y. 5s, 1942 


Phones Rector 3273-4-5-6 























— 








C foreign 





is Government 
Dollar 
Bonds 
RicH & CLARK 


Members New York Stock Exchange 
Tel. Broad 7280 15 William St., N. Y. 




















SPECIALIST 


Consolidated Gas of N. Y. 
Preferred Stock 


JOSEPH GILMAN 


Investment Securities 


34 Pine St., N. Y. Tel. John 3846 





Union Oil of Delaware 
Common Stock 


Sutro Bros. & Co. 


Members New York Stock Exchange 
120 Broadway Rector 7350 








———, 


Rochester & Syrac. 5s & Stk. 
Cleve. & S. W. Ry. & Lt. 5s 
Terre Haute Indpls. East. 5s 
Chic. Aurora & Elgin 6s & 7s 
Syracuse L. Shore & North. 5s 
Aurora Elgin & Chicago 5s 


| CHAS. A.DAY & CO. 


ncorporated 


44Broad St. NY. Tel. Broad 0518 


Sears Building, Boston 











JOINT STOCK LAND BANKS 


Stocks and Bonds 


Nehemiah Friedman & Co. 


INCORPORATED 
29 Broadway, New York 








GLOVER & MACGREGOR 


1008 Commonwealth Bldg. PITTSBURGH, Pa. 


U. S. Dairy Products Cerp. 
Michigan Steel Corp. 61s, 1935 
U.S. Refractories 6s, 1942 

West Penn Traction 5s, 1960 








El Paso & Rock Island 5s, 1951 
Salt Lake & Utah 6s, 1944 
Evans. Ind. & T. H. 7s, 1950 
Fonda Johnst. & Glo. 4s, ’50 
New Orl. Gt. North. 5s, 1955 
Cinc. Ind. & West. Ist 5s, 1965 
Atl. & St. Andrews Bay 6s, ’38 
Ky. & Ind. Terminal 414s, ’61 


WOLFF & STANLEY 


Telephone Rector 2920 
72 Trinity Place, N. Y. 














St. Louis Transit 5s, 1924 
Bonds and Certificates 


Virginia-Carolina Chem. 
Old and_New Securities 


Amer. Tel. & Tel. Col. 5s, 1946 
Penna. Col. 5s, 1964 


Canad. Nat. 414s, 1930 


NEWBORG & CO; 


Members New York Stock Exchange 


&0 Broadway, New York 
Tel. Bowling Green 9231 


Private Wire to St. Louis 
Direct Telephone te Bosten 








Electric Boat 


A:-H- NOLEMAK 











ESTABLISHED 1892 
Members N.Y. Sto.k Exchange 


| 5 Nassau St., N. Y. Rector 7889 
DUNHAM & 


Investment Securities {a 


New York 








Investments 
Securities 





Hanover Square 








PRIVATE WIRE TO BOSTON 2 Rector St. Tel. Whitehall! 3150 
GUARANTEED -- —-——- 
STOCKS | 
| EDWARD B. SMITH & CO. 











Tel. & Tel. 


| International 
| Convertible 514s, 1945 


_ THEODORE PRINCE & CO. 


Members New York Stoek Exchange, 
120 Broadway, N. Y. Tel. Rector 9830 

















| Pacific of Missouri 2nd 5s 
Erie-Penna. Coll. 4s 
‘Dutchess County 414s, 1940 


|| West Shore 4s, Regis. 


|New York Penna. & Ohio 41,8 
Vicks. Shrevep. & Pac. P. L. 5s 
Chicago & Alton 3s, Ctfs. 
Denver & Salt Lake 5s 
lowa Central 4s, Ctfs. 





California Gas & Electric 5s 
Northern Ohio Tr. & Lt. 4s & 5s 
Consolidation Coal 41s 
Fairmont Coal 5s 

Cespedes Sugar 714s 

Provident Loan Society 6s 
Interstate Window Glass 8s 
Amer. Foreign Power 2nd Pfd. 
Electric Power & Light 2nd Pfd. 


SAM’L GOLDSCHMIDT 


Phone 5380-1-2 3 Broad 


25 Broad Street 
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International Tel. & Tel. Corp. 


HEILNER, KING & GOLDMAN 


Members New York Stock Ezchange 
67 Exchange Place, New York 


1945 


issued) 


Rector 8660 





7 RAN. & OO 


Burlington Gas Light 6°; 1955 
Eastern Penna. Rys. 5°, 1936 
Freeport Gas 57, 1932 
Lykens Valley Lt. & Pr. 6% 1945 
Wilkes-Barre Co. 5°, 1960 
Northern Central Gas 5°, 1962 
Colum. & Montour El. 2d 5% 1943 
Charleston Cons.Ry.G.& E5%’99 


Reed A. Morgan & Co. 
W st En? Trust B'cg.. Phila. 
Members of the Phila. Stock Exch. 
Telephone—Rittenhouse 2131 






































First Mortgage 
Real Estate Bonds 


* All Issues—Leading Houses 


Bought— Sold— Quoted 
MAY & COMPANY 


18 Broad St., N. Y Tel, Hanover 1709 





1925 
1952 
1947 
1937 


A. P. BARRETT & CO. 


Members Baltimore Stock E: 


zchange 
Telephone Charles & Lexington Sts. 
Plaze Baltimore, lia. 


| Helena Light & Railway____5s, 
Hattiesburg Traction 

Maryville Lighting 

Americus Lighting 





OFFERINGS WANTED 


Public Service Corp. of N. J. 
Underlying Gas & Elec. Bonds 


OUTWATER & WELLS 


416 Exchange Place JERSEY CITY, N. J. 
‘Phone Montgomey 5488 











Union Lumber 6s, serial 
Van Camp Packing 8s, 1941 
Blue Lakes Water 6s, 1938 

Nat. Ice & Cold Storage 6s, 1942 
Fresno City Water 5s, 1942 


Martin Judge, Jr., & Co. 
Members “an Francisco Stock Exchange 
485 California Street 
GAM FRANCISCU 





ATLANTIC, GULF & 
WEST INDIES 


“Rights” 
25 Broad St. 


EH. STERN&CO. Ai w°vor« 


adembers N.Y. Stock Exchange Broad 0400 














Specialists in Cincinnati Securities 


W. E. HUTTON & CO. 


CINCINNATI, OHIO 
MEMBERS OF 
New York Stock Exchange 
Olmcinnati Stock Exchange 
Obleago Stock Exchange 
Board of Trade 
New York Cotton Exchange 
New York Ourb Association 


OFFICES 
New York City 
Detroit, Mich 
Dayton, Ohio 


=: 


Washington Ry. & Electric 4s, 1951 
Potomac Electric Power 7s, 1941 
Western Maryland Ry. Equip. 6s 
Charles Warner Co. 7s, 1929 


J.S. WILSON JR. & CO. 


adembers Baittrnore & New York Stock Exchanges 


Calvert Building Baitimors, Md. 
Phene Plasa 4829 





American Rolling Mill Co. 
Consolidation Coal Co. 

Farly & Daniel Co. 

Finance Co. of America 

Gruen Watch Co. 

Pennsylvania Water & Power Co. 
Procter & Gamble Co. 

United States Can Co. 


WESTHEIMER & COMPANY 


Members of the New York Stock Exchange. 
Cincinnati, Ohio Baltimore, Md. 








Specialists in 
Chicago North Sh. & Milw. 
Chicago Rapid Transit 
Chicago Surface Lines 


All securities 
Bought—Sold— Quoted 


Edwin L. Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO 

















Central Indiana Power 6s, 1947 
Sierra San Francisco 2d 56s & 6s 
Louisiana Power 6s, 1944 

Amer. Public Service 6s, 1942 
United Gas & Electric 6s, 1945 


FROST & CO. 


115 Broadway, N. Y, Phone Rector 0777 











Central Indiana Power Co. 6s, 1947 
Commonwealth Power Corp. 5s, 1939 
Georgia Light, Power & Rys. Co. 5s, 1941 
National Power & Light Co. Inc. 7s, 1972 
Peekskill Lighting & R.R. Co. 5s, 1930 
Penn Ohio Electric Co. 614s, 1938 
Sandusky Fremont & Southern Ry. Co. 5s, 1936 


Southwestern Pr. 


& Lt. Co. 6s, 2022 


McDoweLL, GisB & HERDLING 
PUBLIC UTILITY SECURITIES 
ONE WALL STREET, NEW YORK 


TELEPHONE WANOVER 9460 
Private Telephone to Boston and Philade hia 





BOUGHT SOLD QUOTED 


Bonds and underlying company 
bonds of the following: 
American Electric Power Co. 
American Gas Co. 
Nassau & Suffolk Lighting Ca 
Scranton & Wilkes-Barre Trac. Corp. 


Established 1865 


BIOREN & Co. 


410 Chestnut St., Philadelphia 
Members of New York and Philadelphia 
Stock Exchanges 








Clarion Riv. Pow. 6% Partic. Stk. 
Municipal Service 5s, 1942 
Shaffer Oil & Ref. 6s, 1929 
Terre H. Ind. & E. Trac. 5s, 1945 


WHEELER & CO. 


Member Philadelphia Stock Exchange 
North American Bldg. PHILADELPHIA 
New York Telephone 
Rector 4901 fhitehall 1353 




















OFFERINGS WANTED 
Aurora Elgin & Chicago 
5s, 1941 
Chicago Aurora & Elgin 
6s, 1972 
Lake Shore El. Ry. 
5s & 6s, 1933 
Toledo Fremont & Norwalk 
6s, 1933 


Licey, Buizzarp & Co. 
‘PACKARD BLDG- PHILADELPHIA 
PHILADELPHIA NEW YORK 

re. /Rit TEN jJSE 25324 WHITEHALL 1994 

lpace 426 CANAL 6426°7-°8°9 















































Topeka Ry. & Light 

Ohio Valley Electric 

Wichita RR. & Light 

Meridian Light & Power 
| Holtwood Power 

Ohio Utilities 6s, 1946 
| Tri-City Ry. & Light 6s, 1930 

SAMUEL McCRKEERY & CO, 

Members 4 York and Philadelphia 


k Exchanges 
Franklin Bank Building, Philadelphia 


Private Telephone to New York, Baltimore 
and Boston 


5s, 1933 
5s, 1946 
5s, 1932 
5s, 1945 
6s, 1954 











BERTRON, GRISCOM & CO. INC. 


INVESTMENT SECURITIES 


40 Wall Street 
NEW VYVORE 


Land Title Building 
° 4) ADPLPHIA 
Assoc. Gas & El. Conv. 614s, “‘A”’ 

By-Products Coke Corp. Pfd. 
Empire Gas & Fuel 714s, “C” 
Electric Investors Inc. $6 Pfd. 


BORER & ULLRICH 


481 Chestnut Street 
PHILADELPHIA 
NY. Tel. Cana! 7364 
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Lehigh Valley RR. Annuity 4s & 6s 


Edison Elec. Co. Lancaster Ist 5s, ’43 Specialists — 
Monongahela West Penn. Pub. Serv. Alabama Traction, Light & Power 
25> 

rawaa sot Tran. om. 5s, 1957 5s, 1962 

irar raftsman C lst 6s, 1933 4 
Fox Phila. Bldg.Leaseh’ d6 aa, *30-'45 Southeastern Power & Light 
Phila. Electric Co. 4s, 5s, 5s, 6s New Common Stock (When Issued) 
Assoc. Gas & Elec. $7 Div. Ser. Pfd. 


Option Warrants (When Issued) 


Biddle & Henry PYNCHON & CO. 


Members New York Stock Exchange 























104 South Fifth Street 111 Broadway, New York Telephone Rector 0970 
Philadelphia Philadelphia Phone: Lombard 6521 Providence Phone: Union 8600 
Prieate Wire to New York. Cali Canal 8437. Baltimore Phone: Plaza 0040 New Haven Phone: Liberty 6269 

OFFERINGS WANTED Private Wires 10 Principal Markets of United Stakes end Canada 

Gas Light Co. (Augusta) 5s, 1926-36 

Clarion River Power Stock 

Chicago Aurora & Elgin 6s, 1972 

Lehigh Navigation Electric 6s, 1943 WE OFFER 

ARTHUR C. RICHARDS & CO. 10,000 Jones & Laughlin Steel Corp. Ist 5s, 1939 

a 25,000 Union Steel Corp. Coll. Tr. 5s, 1952 
Horn & Hardart Co., N. Y. & Phila. 50,000 United States Steel Corp. Ist 5s, 1951 
Klots Throwing Co. 8°% Preferred 








Almar Stores Company Common 


Rolls Royce Company Common J.4.80LM ES & CO. < 


GEORGE N. FLEMING Members New York and Pittsburgh Stock Ezchanges 


21 ~< me 120 Broadway, New York Union Bank Blidg., Pittsburgh 


PM Sas 88 ot wale _— Direct Private Wire Connection 




























































































aa oo 
Spectaltsts in Duluth Street Rail c 
Public Utility Central Power & Light 64s, 1954 General Mortgage 8s, 19 20 
Hydro-Electric Securities Continental Gas & Elec. 64s, 1964 em 4° verminal 
Continental Gas & Elec. 7s, 1954 Pillsbury Flour Mills Company 
Joseph W. Gross & Co. Louisville Gas & Electric 6s, 1937 The Mi 7% Notes, 1938 
at of mt Mountain States Power 6s, 1938 innesota Loan & Trast Co. 
“ z Nor. States Pow. Com. and Pfd. | MINNEAPOLIS 
— . oe. - saan|||>haffer Oil & Refining 6s, 1929 
Great Falls P Co. 5s, 1940 4 
he nla Rigg, “sol ng 1935 ||| Shaffer Oil & Refining Preferred | 
Montana Power Transm. 5s, 1933 |||Sierra & San Francisco 2nd 5s, ’49 St. Louis Transit 5s & Ctfs. 
United Gas Iftprovement Stock Standard Gas & Electric 7% Pfd. United Rys. of St. Lo. 4s & Ctfs. 
: - a. 
Samuel K. Phillips & Co. eee Cis tie Cees & ie. United Rys. of St. L.6% Rec. Ctfs, 
Members Philadelphia Stock Exchange West. States G. & El., Com. & Pfd.|| | STi Co 
Packard Bidg., Philadelphia A RE, e 
N.Y. Telephone, Rector 4046-4049 ' SAINT LOUIS 
TT a 509 OLIVE ST. 
Appalachian Power 6s, 2024 
Central lowa Lt. & Pr. 6s, 1944 H.M. Byllesby & Co. 
Elec. Co. of New Jersey 5s, 1947 INC. 
Keystone Power Co. 6-6 '6s ‘ TEXON OIL & LAND 
Metropolitan Power Co. 6s, 1953 New York Chteone Group No. 1 
Penna. Elec. Corp. 6-6 !os ifi Brondway 231 So. La Saile St. } Group No. 2 
Phila. Sub. Gas & Elec. Co. Issues a2 rott i ee Boston, p . 
United G & Elec. Co. 68s, 1945 Dime vgs. g- tate Street 
“7 ri oe ° . Prita'e Wires to GEORGE NELSON 
PARSLY. Bros. & Go. Chicago and Boston | Hanover 2687-88 16 Broad St., New York 
Members Philadelphia Exzhange 
1421 Chestnut St. ladelphia 
Tel. Phila. Ritt 0600 N.Y. Hanover 5450 








ST. LOUIS SECURITIES 





41A%, Sewer Go Gold Bonds 
Tide Water Power 7s, 1937 


Cont. Gas & Elec. 6)4s, 1964 " ° 

Indiana Service Adj. 6s, 2020 3.3. Van n ingen & Co: Aid & Company, Inc. 
Consolidation Coal 4}%s, 1934 46 Cedar Street Members St. Louls Stock Exchanges 
Gerstley, Sunstein & Levy, Inc. New York Security Bldg. St. Louis, Mo. 


Kansas City, Mo. | 
/ 





218 South Broad St., PHILADELPHIA || — = == —<—<—<— rr 
Beli Phone: Locust 8310-11-12 


























New York: Rector 9801 
— Central New England ist 4s, 1961 Central Illinois Lighting 5s, 1943 | 
Chicago & Western Ind. 4s, 1952 Public Service of Northern Illinois 
Illinois Central 4s, 1953 5 os, 1964 
cals B. & O. Pitts. Lake Erie & West Associated Gas & Elec. 6!%s, 1954 
Specialists Va. 4s, 1941 Puget Sound Power & Lt. 5'4s, ’49 
in Term. Assoc. of St. L. 4)4s, 1939 Southwestern Gas & El. 5s, 1932 
Indiana Steel 5s, 1952 Utah Lt. & Traction 5s, 1944 
BANK STOCKS Lake Shore & Mich. Sou. 4s, 1928 Brooklyn Union Gas 5s, 1945 
s 
Vilas & Hickey 
Members New York Stock Exchange 
Barnes & Lofland 49 Wall St., New York 
47 South 4th St,. Philadelphia, Pa. Telephone Whitehall 4900 Direct private wire to Chicago 
Tel. Lombard 41-72 














THR CHEONIC L i 





Lt 


Fevelan 


Argentine U. S. $—-5% i 
Norway £ 3! 
erway Kr. 67 
Dansnedle t. 3* 
and 3! 








AI 


MEMBERS N. Y. 
PITTSBURGH 
Direct Priva 


NEW YORK 





“, loans of 1902 and 1904- 

loans of 1920-70 and 1921-31 
1, loans of 1894 and 18 
“ loans of 1900 and 1961 


Bond Department 


POST & FLAGG 


te Wire System 
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R. ADING: DEP. ARTMENT.( 7) 





—=——_—_——— .« Jose 








‘Seelins - 


et tt CL 


ssue of 1909-45 (‘Unlisted 


397 


STOCK EXCHANG 


NEWARK MONTREAI 











4 








Witherbee Sherman 6s, 1944 
Martell Mills 78, 1937 
Coeur D’Alene & Spokane Ry. 5s 


RYAN & KENNEY 


Unlisted & Inactive Securities 





74 Broadway, N.Y. Phone Hanover 8176 








N. O. Public Service.____._._.4%s 
Ft. Worth Power & Light Ist 5s 
Knoxville Ry. & Lt. Ref. & Ex. 5s 
Memphis Street Ry__________5s 


EUSTIS & JONES 


Members New Orleans Stock Exchange 
208 Carondelet St. New Orleans 











TAX ANTICIPATION NOTES 


We carry a good list of short term County and 

unicipal notes at all times available for banks 
nd investors. 

These notes run from sixty days to a year, 
are payable in New York and carry legal opinion. 
income from these notes is exempt from the 

ederal Tax up to 124% and they make a very 
attractive short term inve. asstment in comparison 
with commercial paper. 


Inquiries invited. 


R. S. DICKSON & Co, 

40 Exchange Pi., N. ¥.C. Phone Broad 3246 

Gastonia, N. C. Goldsboro, N.- C. 
Greenville, S. C. 








POTTER & COMPANY 
Members New York Stock Exchange 
5 Nassau Street New York 
Phone Rector 6540 


Specialists 
Bank and Insurance 
Company Stocks 


|FRANK S.THOMAS, M r. Bank Stock Dept. 


























Pathe Exchange 
Bonds and Warrants 


CARDEN, GREEN & CO. 


Members N. Y. Stock Exchange 
43 Exchange Pil., N.Y. Tel. Hanover 056% 





(BOUGHT SOLD 


Syracuse Washing Machine 
Common and Preferred 


Corp. 


Merrel!-Soule Company 
| Common and Preferred 


E. G. Childs & Co., Inc. 


The Oldest Established Inve 
| use, N, . 
ct Prirate Wire 1 oO ( responds 
Spencer Trask « 
Albany Be 


| oyrac 
Dire 
»ston Chicago 


New York 





PACKERS SECURITIES 
SPECIALISTS 
Information— Quotations 
Phone, Central 6556 


RUE-WEBBER & 


| ie Pits BONDS 
231 SOUTH LA SALLE ST CHICASO 














H.W. NOBLE & CO. 


The Oldist House in Michigan 
Dime Bank Blidg., DETROIT 


DETROIT 
SECURITIES 





QUOTED | 














First National Bank 


R. W. P. Barnes & Co. 


Rector 1634 111 Broadway 





Tel 








AMERICAN LAUNDRY 
MACHINERY CO. 


The world’s _nreset manufacturer of 
power laundry equipment. 

Our analysis of the common stock 
will be sent on request. 


Van, Leunen, Reynolds & Co. 


Union Trust Bldg., CINCINNATI 














World Wide— 


economic conditions affect 
the price of Cotton probably 
more than any other com- 
modity. The “Chronicle” 
is read by Cotton men for 
an accurate digest of this 
news. 





Your services can be an- 
nounced to these readers _at 
& moderate cost through our 
advertising columns. 














tment House in 
4 


Underlying 
Railroad 
Bonds 


WOOD, STRUTHERS & CO} 


5 Naseau Street 
NEW YORK 





Caldwell & Company 
SOUTHERN MUNICIPALS 


Cumberland Tel. & Telep. Co 
Nashville Chattanooga & St. L« 
Nashville & Decatur Ry. 

Nashville Railway & Light Co. Secu 


5s 
yuis Ry 
rities 


NASHVILLE, TENN. 400 Union Street 








ONLY. 


PHILADELPHIA 


€.W.ZlarksZo. 


BANKERS 


$21 Chestnut St., Philadelphia 
Established 1827 


Members New York and Philadelphia 
Stock Exchanges 


BoLes & WesTwoop 


Members Phila. Stock. Exchange 





INVESTMENT 


SECURITIES 
=~ 


Packard Bldé, Philadelphia 
PHONE: RITTENHOUSE 2496 
ee 


























WARREN A. TYSON & CO. 


Investment Bonds 


1427 Walnut Street 
PHILADELPHIA 











PAUL & CO. 


287-212 PENNSYLVANIA BLDG 
PHILADEPHIA 


fomber Philadelphia S:0sk Bechenge 
PENNA, TAX FREE BONDS 














Frederick Peirce 


BONDS & Co. INVEST 


FOR MENT 
60 Wall Street, New York 
807 So. Fifteenth Street, Philadelphia 
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enchoun Sone 
estment_Company 


Safe Investments Since 1855 
@. E. Cor. LaSalle end Madison Sta. 


Safe First Mortgage 
Real Estate Serial Bonds 


Gultable Investments for Banks, Ineur 
apes Companies, Estates and Individuele 
Approved end Recommended by the 
SLDEST BANKING HOUSE IN CHICAGC 








100,000 
Satisfied investors 


We represe ent lead ties—electric 
light az ower, § d transportation. 


UTILITY SECURITIES 
COMPANY 


72 W. Adams St. 4568 Broadway 
; CHICAGO 
St. Louis 


Louisville 

















7 
ing util 


Milwaukee 
Indianapolis 











—_ 











Distributors 


CAMMACK & COMPANY 


(Incorporated) 


Underwriters 


Municipal, Corporation 
Railroad Bonds 


39 So. La Salle St. 
CHICAGO, ILLINOIS. 




















Hoactanp, ALium & (6. | 
| 
| 
| 
| 








Established 1909—Incorporated 
Investment Securities 
NEW YORK 














CHICAGO 

















LEIGHT, HOLZER & COMPANY 


Firet Mortgage Bonds 
on Chicago Property 


111 West Washington Street 
Chicago 


A. O. Slaughter & Co. 


Membore 
New Yerk Stock Exchanges 
Ohicage Stock Exchanges 
Ohicage Board ef e 


{18 WEST MONROE STREET 
CHICAGO, ILL. 














Investment Securities 


Y 
39 So. La Salle St. 


i 
GARARD & =| 
| 





Chicago 














LACKNER, BUTZ & COMPANY 


Inquiries solicited on Chicago 
Real Estate Bonds 


411 West Washington Street 
CHICAGO 





and | 


_— G. PLATT 
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lo a — HAYDEN, VAN ATTER 
A. G. Becher & Co. & COMPANY 


| Bonds 
Commercial Paper 


Chicago New York 


San Francisco 
Portland 


Paut (Donce (9 


investment [il] 


St. Louis 
Seattle 























|| SECURITIES 


10 SOUTH “lel SALLE STREET 
CHICAGO 
First Wisconsin Nat’l Bank Bldg., Milwaukee 














BARTLETT & GORDON 


Incorporated 
Investment Securities 


68-70 West Monroe Street 
CHICAGO 





ST. Lous 


ae 


J. Herndon Smith Charles UW. Meere 
William H. Burg 


SMITH, MOORE & CO. 
INVESTMENT SECURITIES 


609 OLIVE ST., ST. LOUIS, MISSOUR! 





M. A. WALDHEIM 
OLIVERTB. HENRY 


Waldheim-Platt & Co., Inc. 


.%% Capital $500,000.00 


BONDS 


Merchants-Laclede Bldg. St. Louis 











POTTER, KAUFFMAN & CO. 


Investment Securities 
611 LOCUST ST. ST. LOUIS 
Member St. Louis Stock Exchange 


a 





We - 














__ALAsAmA 


er 


MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 








_ MasHVILES 
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American Nationa! 
Company 
MASHVILLE, TENN. 


Rallroad and Corporation Securities 
Tennessee Municipal Bond 


Investment Bonds 


138 Congress Street, West 
Detroit 
Grand Rapids 


Lansing 














HARRIS, SMALL & Co. 
150 CONGRESS Sr.,W. 
DETROIT 





Joel Stockard & Co., Ino. 
INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 


Membere Detreit Steck Exchange 
Penobscot Bidg. - DETROIT - Cherry 8688 








WATLING, LERCHEN & COMPARY 


Michigan Municipal Bonds 
&.ese! Corporation Bonds and Stcek 
We Incite Inquiries 


DETROIT 
Members Detrot! Stock Exchange 











Membess of Detroit Stock Exchange 


Charles A. Parcells & Co. 





INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 





WHITTLESEY. 
McLEAN & CO. 


Municipal and Corporation Bonds 


Members Detreit Steck Bxchangs 
t snobscot Building DETROIY 





LIVINGSTONE, HIGBIE & CO. 
Members Detroit Stock Exchange 


Dime Savings Bank Bldg. 
DETROIT 





SS 


PPP PIPL ALLL LLL LLL LLL DLL ~ 


THE T. H. SAUNDERS Co. 


INVESTMENT SECURITIES 


Rooms 811 to 219 
HOTEL STATLER 


CLEVELAND 


LP LS 





Listed Unlisted Inactive 


Stocks & Bonds 


ALBERT FOYER 


Leader News Bidg. CLEVELAND, 








[Vor 121. 








financial 





















































"23°24 2324 ~~ 2324 2324 


Chart B—Comparative Values 











per Barrel of Total Oil Inventories, end of 1923 and 1924. 


This is one of the charts from 
a new study of the oil industry 


‘‘Some Oil Faéts That Tell a Story” 


A comparative analysis of 


The Union Oil Company of California « The General Petroleum Corporation 
The Standard Oil Company of California The Associated Oil Company 


This publication is of great value to every dealer in securities because it offers in 
compact form a thoughtful analysis of the financial position of these companies from 
an out-of-the-ordinary point of view. 


Write today for a copy. Your name and address on a letterhead will bring it to you free and 
without obligation. Please address your request to Dept. O at our head ofhce in San Francisco, 


ESTABLISHED 1858 


SUTRO & CO. 


INVESTMENT SECURITIES 
OAKLAND BANK BUILDING 
OAKLAND 


410 MONTGOMERY STREET 
SAN FRANCISCO 























STATE BANK OF THE U.S.S.R. 


(Union of Socialist Soviet Republics. 
Formerly State Bank ef the R.8.F.8.R. 


O-ectod be Decree of the Soviet Government.of Octobor 123A. 1921. 


CAPITAL - 10,000,000 Chervonetz 


B. B.—1 ehervenets centains 119.4826 grains ef pure geld and equals 41. ls. 154%. or 85.14% 


Head Office: NEGLINNY PROESD, 12, MOSCOW. 


BANKING BUSINESS OF EVERY DESCRIPTION TRANSACTED. 
Branches in Every Centre of European and Asiatic Russia. 
CORRESPONDENTS IN ALL PARTS OF THB WORLD. 

NEW YORK CORRESPONDENTS—Guaranty Trust Company of New 
York. Equitable Trust onpeny of New York. Irving Bank- 
Columbia Trust Company. Public National Bank of New York. 
The State Bank. The Bank of United States. 
Banking Corporation, New York. 











J. Henry Schroeder 
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Chartered 1836 


Institutions Desiring 
Philadelphia Connections 


are invited to avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 
this Company, which is now 
serving many clients in other 
cities. 

The continued growth of this 
Company, without consolida- 
tion, since its establishment 
under perpetual charter in 1836, 
is evidence of the satisfactory 
service rendered. 


GIRARD 
TRUST COMPANY 


Broad & Chestnut Sts., Philadelphia 





—— - — 
al a A MP | OE 9 





Service 


the kind you have 
always wanted, 
but seldom re- 
ceived. Promises 
that are faithfully 
fulfilled. 











TELEPHONE VAN BUREN 8000 


i— “ — 
|) ~ CENTRAL” { 
t 4 ’ ” ie 
| BANKNOTE COMPANY § 
, FRED R.ESTY, President Py 
BONDS AND STOCK CERTIFICATES 
ENGRAVED OR PRINTED 
319-33! NORTH ALBANY AVE. 
CHICAGO, ILLINOIS 




















NVESTMENT BONDS 


We deal in issues of the United States 
Government, Municipalities, Railroads, 
Public Utility and Industrial Corpora- 
tions with established records of earnings. 


A. B. Leach & Co., Inc. 


Investment Securities 


62 Cedar St., New York 105 So. La Salle St., Chicago 
Philadelphia Boston Cleveland 











Lamborn, Hutchings & Co. 


WALL ST., NEW YORK 
Chicago Office: 331 So. La Salle Se. 


Stocks, Bonds, Cotton, Sugar, 
Wheat—Corn—Provisions 


-¥.0 
EXOHANGE 
. PRODUCE EXCHANGSA 
GO BOARD OFTRADS 
GO STOCK EXOCH’GE 


MEMBERS 
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Dibidends Financial 
SOUTHERN PACIFIC COMPANY 


DIVIDEND NO. 76 


A quarterly dividend of one dollar and fifty 
cents ($1.50) per share on the Capital Stock 
of this Company has been declared payable at 
the Treasurer's office, No. 165 Broadway, New 
York, N. Y., on Thursday, October 1, 192v, 
to stockholders of record at three o'clock P. M. 
on Monday, August 31, 1925. The stock transfer 
books wil! not be closed for the payment of this 
dividend. Cheques will be mailed only to stock- 
holders who have filed permanent dividend orders. 

r A. K. VAN DEVENTER. Treasurer. 

New York, N. Y., August 14, 1925. 























GENERALMOTORS 
DIVIDENDS 


™ 


The Board of Directors of . 
Corr ition has Ceciarec cine iOw ing 
Givide..ds: 


New-No-! ar Common $7.50 per share 
f 4 rr 


eine Ce “Outside Plant’’ 


@xira (ain dtvid 
HAT is the telephone term for all the varied facili- 
ties used in furnishing telephone service, aside 

from those in the central offices or on subscribers’ 

F hes 1925; premises. 

ayable November 2, 1925, t The Bell System has over $1,160,000,000 invested in 
-coTrd at the ciose of busine 35 ° ° 
5 cables, cable conduits, poles, wires, and supplemen- 
M. L. Prentis, Treasurer tary equipment. 








Underground and aloft, the wires speed 46,000,000 
messages every day to their destinations, near and far, 
to keep alive the social and business life of the nation. 





GENERAL 
ELECTRIC ae 
COMPANY A nation-wide plant and a nation-wide service—both 
tlie Bell System securities 
The following dividends have been declared: underlie B System securities, 
COMMON STOCK 
Number 112— Two dollars per share 
Stock Dividend—One Share S; ecia! Stock The stock of the A. T. & T., parent company of 
for each two shares Common Stock the Bell System, can be bought in the open market 
SPECIAL STOCK to yield a good return. Write for information. 
Number 12— Fifteen cents per share | , 


Dividends are payable on October 15, 1925,to | J 





ow 

holders o' record on S: ptember 3, 1925. Thestock | z A) 
transfer books will not be closed. ¥ 
By order of the Board of Directors. 


M. F. WESTOVER, Secretary. 





SECURITIES CO. Ine 


Remington Typewriter Company D.F. Houston, President 
First Preferred Dividend No. 77 195 Broadway NEW YORK 


New York, August 19, 1925. “The People’s 


Messenger”’ 

The Board of Directors has this day : 
declared a quarterly dividend of 134%| 

($1.75) per share on the First Preferred | = 

and Series ‘‘S’’ First Preferred stocks, | 

payable October 1, 1925. to Stock-| 

holders of record September 19 1925. | 

HAROLD E. SMITH, | 

om $4,000,000 


| Michigan Building 


(Detroit Metropolitan Corporation) 
First Mortgage Fee 15-Year 62% Sinking Fund Bonds 
Due March 1, 1940 
On the Preferred Stock a dividend 


of one and three-quarters per cent, | Dillon, Read & Co. Interim Receipts for the 

I 35% ise tive divider . ° - ae 

— ag sete caper ngs sage a: | above issue will be exchangeable for Definitive 
1ereon: payane on ne seconc ¢ ot 


October 1925 to stockholders of record Bonds at the offices of the Central Union Trust 

on the first day of September 1025. Company of New York, 80 Broadway, New York 

The Transfer Books will not close. | City, and the Union Trust Company, Detroit, 
EDWIN T. GIBSON. Secretary on and after August 19th, 1925. 


MARTIN-PARRY CORPORATION. Dill R d & S 
The Board of Directors of the Martin Parry | 1 on, ea oO. 
Corporation has this day declared a dividend 
of Fifty Cents $50) a share on the capital 
stock of the corporatior able September Ist 
1925. to stockholders o record Ausust !5th 
1925 The Transfer Books vil! not be clovzed 
Regarding the reduction of dividend. President | INTERNATIONAL SALT COMPANY. THE BORDEN COMPANY. 
Smal! made the following statement 2 Rector Street. Preferred Stock Dividend No. 95. 
he gross sales are practically the same A dividend of ONE AND ONE-HALF PER The regular quarterly dividend of $1.50 ow 
ji 


























The American Sugar 
Refining Company 


Preferred Dividend 

















as last year. Net earnings have decreased. 6%) has been declared on the capital | share has been declared on the outstanding pre- 
are due to changing from wooden stock of this Company payable October 1, 1925, | ferred stock of this Company, payable September 
» metal bodies and the unusual competitive to stockholders of record at the close of business, 15, 1925, to stockholders of record as of the 
conditions in the industry at present September 15, 1925. The stock transfer books | close of business September 1, 1925. Books do 
F. M. SMALL, President |} of the Company will not be closed ‘not close. Checks will be mailed. 
New Verk, July 23rd, 1925. H. J. OSBORN, Secretary. SHEPARD RARESHIDE, Treasurer. 
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Rights for 67/2 


P 


Secured Gc'7 B 


onds, 642% 





ASSOCIATED GAS AND ELECTRIC COMPANY 


Interest Bearing Option Warrants 
To the Holders of 


Convertible Series of 1924 





Flectric Series A 
614 &% 


and on or before September 


for payment before 


Holders of registered securities 
their subscription 

Holders of 
their 
Company 
of the 
whom 


coupon securities 
stating the 
securities held 
they were 


name, 
and the 
purchased, 


Prompt application 


value. 


City 
purchased your certificates. 

Circulars descriptive of the 
pany, 





612% Convertible Debenture Certificates, Manila 
Electric Series A, B & C. 
7 | f Director s authorized the issuance to the hold- 
( t e-mentioned securities, as well as to stockholders, 
for 644% Interest Bearing Option Warrants, 
isis of one Warrant for each two shares of preferred stock 
ich the above-mentioned securities will be convertible. 
Phe number of Option Warrants, to which holders of the above- 
mentioned securities have the right to subscribe, are, for each 
21.000 of such ecurities, a follows 
Secured Gold Bonds, 61% % Convertible Series of 
1924 11 Warrants 
615% Convertible Debenture Certificates, Manila 


Convertible Debenture Certificates, Manila 


Electric Series B 5 Warrants 

614 o Convertible Debenture Certificates, Manila 
Electric Series C 5 Warrants 
The 6! 2%e Interest Bearing Option Warrants, $35 paid, will bear in- 
terest, payable quarterly, at the rate of 64% per annum, and, when 
Me d. cach Option Warrant will be exchanged (after Septem- 


1925) jor either $100—6% Convertible Debenture Bonds 


Case 


will carry detachable Stock Purchase Rights en- 


or one share of $6.50 Dividend 
} rs option) and either 
Sock. They 

titi the holders to buy one share 
March 1, 


1926, and on or before September 1, 
1, 1930, for $30. 
1926, 


January 5, 
balance of $60 of the subscription 
per call, nor at intervals of ! 


ess than 90 days. 


right certificates by mail. 
of 
subscription right certificates by written application to the 
principal amount and serial numbers 
name 
with their ownership of the bonds 
certified by a bank, trust company or reputable security dealer. 

should be made by holders of coupon securi- 
ties if they wish to avail themselves of the opportunity to sub- 
scribe or dispose of their subscription rights, 
These rights will expire September 10, 1925. 
may be mailed direct to the Company at 61 Broadway, 
or forwarded through the security dealer from whom you 


earnings and properties of the Com- 
and particulars of the Option Warrants and the securities 
covered thereby, and application blanks, may be obtained from your 
security dealer or from the Company. 


6 Warrants 


Series Preferred Stock (at the 
one-half share of Common 


of Common Stock for $20 after 
1927, or thereafter 

No call may be made 
any instalment of the 
nor for more than $10 


of 
price, 


of the above issues will receive 


the above issues may obtain 


of the security dealer from 


which may be of 
Applications 
New York 


M. C. O'KEEFFE, 
Secretary. 











Bividends 


“ bateas Telephone & Telegraph to. 
Bell System 


144th Dividend 
The regular quarterly dividend of Two Dollars | 


and Twenty-Five Cents ($2.25) per share 

be paid on Thursday, October 15, 1925, to stock 
holders of record at the close of business on 
Saturday, 1925 


September 19, 
H. 


BLAIR-SMITH, Treasurer. 


Office of 
H. M. BYLLESBY & COMPANY 
CHICAGO, ILLINOIS. 


The Board of Directors of the Oklahoma Gas 
& Electric Company has declared a quarterly 
dividend of one and three-quarters per cent 
upon the Preferred Stock of the Company, pay 
able by check September 25, 1925, to stock 
holders of record as of the close business 
August 31, 1925. 

M. 


of 
A. MORRISON, 


THE FOUNDATION COMPANY 


COMMON DIVIDEND 


Secretary. 





A quarterly dividend of $2.00 per share on the 


outstanding common stock of the above company 
has been declared, payable September 15th, 1925, 


to stockholders of record at the close of business 


September ist, 1925 


RALPH DALTON, Secretary. 


| 
| WALTER J. 


Bividends 


LDL DOS 


| THE CUBAN. AMERICAN SUGAR COMPANY 


Preferred and Common Dividend. 


The Board of Directors has this day declared 


| the following dividends 


| 


will record at the close of business on September 3rd, 


On the Preferred Stock $1.75 per share. 
On the Common Stock 50 cents per share to be 
paid September 30th, 1925, to Stockholders of 


192! 


The transfer books will not be closed. 
| will be mailed. 


Checks 


VREELAND 


Secretary 
August 19th, 1925. 


| New York, 


| E. 1. DU PONT DE NEMOURS & COMPANY, 


Wilmington, Del., August 17, 1925. 

The Board of Directors has this day declared 
a regular dividend of 2°) and an extra dividend of 
1% on the Common Stock of this Company, 
payable September 15, 1925 to stockholders of 
record at close of business on September 1, 1925 
also dividend of 1'4‘; on the Debenture Stock of 
this Company, payable October 26, 1925 to 
stockholders of record at close of business on 
October 10, 1925 

M. D. 








FISHE R, Assistant Secretary. 





| REPUBLIC IRON & STEEL COMPANY. 
| Preferred Dividend No. 84. 


At a meeting of the board of Directors of the 
Republic Lron & Steel Company, the regular quarg 





terly dividend of 1°4‘~ on the preferred Stock 
was declared payable October Ist, 1925, to stock- 
holders of record September 15, 1925. 


RICHARD JONES, Jr., Secretary. 


Financial 
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El Pase Electrie Ce. 
Delaware Corporation 
Common Dividend No. 5 
A $1.25 quarterly dividend is 
payable SEPT. 15 to Stock- 
holders of record SEPT. 1, 1925. 


Stone & Webster, lnc., Transfer Agent 











Galveston-Houston Electric Co. 
Preferred Dividend No. 37. 

A $3.00 semi-annual dividend is 

pavable SEPT. 15, Stock- 

holders of record SEPT. 1, 1925 


Stone & Webster, Inc. Transfer Agent 


to 








Northern Texas Electric Co. 
Preferred Dividend No. 40. 
\ $3.00 semi-annual dividend is 
payable SEPT. 1, to Stoekhold- 
ers of record AUG. 17, 1925 


Stone & Webster,Inc., Transfer Agent 











Northern Texas Electric Co. 
Common Dividend No. 64. 
A $2.00 dividend 


2. is payable 
SEPT. 1, to Stoekholders of 
record AUG. 17, 1925. 


Stone & Webster, Inc, Transfer Agent 











that 


percent has been earned and is payable upon the 
Company's 


at the 
or after September 1, 
holders of $1000 Bonds and $25 to holders of 


that 
percent has been earned and is pay: able upon the 


at the 
or 





| holders of record 





MIDLAND VALLEY RAILROAD © OMPANY 
ADJUSTMENT MORTGAGE SERIES “A” 
BONDS 

Philadelphia, August 15, 192: 

The Board of Directors of the Midland Valie “Vv 

Railroad Company has determined and declared 
for the year ended June 30, 1925. five 

Adjustment 


Mortgage Series 


Bonds. x4 
On presentation and surrender of COUPON NO.9 
Fidelity Trust Company, Philadelphia, on 
1925, $50 will be paid to 


$500 Bonds of such issue. 


R. K. DELANY, Treasurer 





MIDLAND VALLEY RAILROAD COMPANY 


ADJUSTMENT MORTGAGE SERIES “‘B”"’ 
BONDS 
Philadelphia, August 15, 1925. 


The Board of Directors of the Midland Valley 
Railroad Company has determined and declared 
for the year ended June 30, 1925. five 


Company's ‘B 
Bonds. 

On presentation and surrender of COUPON NO.5 
Fidelity Trust Company, Philadelphia, on 
after September 1, 1925, $50 will be paid 
to holders of $1000 Bonds and $25 to holders of 

$500 Bonds of such issue. 

J. R. K. DELANY, 


mealies 7 STEEL ORT tOn. 
VIDEND NOT 
The qu: wii dividends upon <* preferred 
Stocks of Bethlehem Steel C orporation declared 
by the Board of Directors on July 23, 1925 
will be payable on October 1, 1925, to the holders 
of record thereof at the close of business on 
September 1, 1925, as follows: Two per cent 
(2%) upon the Eight Per Cent. Cumulative 
Preferred Stock and One and three-quarters per 
cent. (1% °) upon the Seven Per Cent. Cumu 
lative Preferred Stock. 
Checks will be poe 


Adjustment Mortgage Series 


Treasurer. 





McMATH, 


Secretary. 


Dated August 17, 1925. 








Northwestern Public Service | 
Company 

Preferred Dividend No. 7 

the 


meeting of the directors 


| 
At | 
held on August 17, 1925, the quar 
terly dividend of one and three 
quarters per cent 1% % was de 
| clared on the Preferred Stock 
| payable September Ist, 1925, to 
stockholders of record at the close 
of business August 20th, 1925 
EMANUEL | 


ALBERT President 














NEW YORK TRANSIT COMPANY 

26 Broadway 
New York, August 
A dividend of seventy-five (75) cents 
has been declared on the Capital Stor of this 
Company, payable October 15, 1925, to stock 
at the close of business Sep 


J. R 


22, 1925 


share 


| tember 18, 1925 FAST 


Secretar) 





Au. 22 1925.] 
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Associated Gas and Electric Company 


Public Service to 2,000,000 Population with 
300,000 Consumers in 900 Communities 



































So50 x Dins®l®S picnmows aw 


a5 Peat 


Senne CREEK 









OPW 


Harrie aot 











$ 
Bee 
MART N 6 
DRESDEN ‘Ap 
orien atitr ag 
* aeoke = 
/ CF NGDON 


@ ROCHESTER 


a 





SYRAcUSES 











BQ HrORO ELECTRIC PLANT 

O FVEL USING PLANT 

0 H.0RO And FUEL PianT 

@ ELECTRIC SERVICE 
eum TRANSMISSION LINES, BUILT 
@ ee TRANSMISSION LINES, PROPOSED 
—— OTHER COMPANIES LINES 
—=— OTHER COMP'S LINES, PROPOSED 
x GAS PLANT 

@ wArer service 

& STEAM HEATING 

© ice Pant 


a 
LEGEND 
| 
] 
| 
































COOPERSTOWN 
* 










ia 
PHILADELPHIA 








- ] 


D 







ITY OF MANILA 
AL ABon © AND VICINITY 
AREA SERVED 


'. 
ts 





oF ef) 
nae 
‘ ALCOUR 

, “eet - 


aS. RG 


nORTR wl 
« Gnanviise 
> 
- HUDSON FALLS 














Zz 
° 
x 
& 
by 
> 


Daven 
cf GREENWICH 
eh crttrn 
wits 
# SCHENECTADY 


@ BLAROSLEE FAL < 


CAPE CCu 

ELECTRIC SERVICE 
AUL PARTS wwere 
G LINES ARE Shown 













NEWARK 





.S 
wy 
” 
@  eLizasetw 
4 
5 















NEW HAMPSHIRE, 


WEST VIRGINIA 








L al (5 Sm cements ce 6 EE © 
ee i, “RY CL A N- D VS 
2 
ASSOCIATED GAS AND ELECTRIC SYSTEM w ome 


NEW YORK, MASSACHUSETTS, CONNECTICUT, VERMONT, 
MAINE, KENTUCKY, TENNESSEE, 
PENNSYLVANIA, MARYLAND & PHILIPPINE ISLANDS. 










z PLRTH AMeeY STATEN ISLAND 


CLECTAIC SERVICE 
ALL PARTS 














ADDITION OF PENN PUBLIC SYSTEM 

Associated Gas and Electric Company has just com- 
pleted arrangements for the addition to its system of the 
Pennsylvania Electric Corporation properties, long known 
as the Penn Public System, covering approximately one- 
sixth of the State of Pennsylvania and serving over 350 
communities with a total estimated population of 875,000. 

Associated Gas and Electric Company, a New York 
Corporation formed in 1906, and its subsidiary and affili- 
ated companies, including the Penn Public System, own, 
control or operate all the properties shown on the map 
above, supplying electric light and power, gas and miscel- 
laneous service 


to over 900 communities in 11 leading 
eastern States and the City of Manila. The total esti- 
mated population served is 2,000,000; the number of con- 


sumers 1s In excess of 300, 000, 
POWER RESOURCES 

Power resources and transmission equipment are the 
backbone of an electric property. The properties include 
hydro-electric and steam generating power stations with 
over 325,000 H.P. installed capacity; 2,500 miles of high- 
tension transmission lines with additional lines under con- 
struction. Gas plants in the system have a daily capacity 


of 4,535,000 cu. ft. and over 300 miles of gas mains. 
The Pennsylvania Electric acquisition brings into the 


Associated System the Clarion River and Youghiogheny 





hydro-eleetric projects with 48,000 H.P. present installed 
capacity and steam generating stations having installed 
capacity of over 140,000 H.P., several of which are located 
at mouths of coal mines owned by the Company. 


GROWTH IN EARNINGS. 

The various properties have made large strides in recent 
years both in the development of their territories and in 
operating efficiency. Gross earnings have increased 
nearly 50‘; since 1920 and net earnings have more 
than doubled. The geographical distribution of these 
properties and the diversity in urban and semi-rural busi- 
ness are significant factors of stability. Of the net earn- 
ings for the 12 months ended May 31, 1925, 80° was de- 
rived from electric light and power operations. The total 
investment of the various operating properties is upwards 
of $175,000 000. 


MANAGEMENT 
The Associated properties are supervised by The J. G. 
White Management Corporation, which has a long sue- 


cessful experience in the management of public utilities 
in various sections of the United States, including the 
State in which the recently added Pennsylvania property 
is located. The Associated companies enjoy excellent 
relations with their consumers. <A majority of the 24,000 
stockholders of the companies are customers of the various 
properties. 





The broad expanse, important power resources and distribution facilities of the Associated Gas and 
Electric System, and its steady growth both in physical property and earnings, have been attained 
through a conservative financial structure comprising securities of established investment merit. 


The Compa? y is now offering righ 


u hich iret lude 


intormation 


{s lo als 


comnion 


stockholde r 
slock and right 
of the 


in connection with a new 


security, the 
to purchase additional common stock. 


will be supplied on request, 


Associated Gas and Electric Company 


61 Broadway, New York, N. Y. 


if arrant lao? 


Fur '} ‘rT 
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regarding the securities Company 
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Accurate Aerial Surveys 


Topographic maps furnished in 
one fourth to one third of the 
time required by ground survey. 


No terrain too difficult for prompt 
results. 


Inquiries invited from 


Bankers 
Engineers 


STATE AND 


Governments NATIONAL 


BROCK & WEYMOUTH 


Incorporated 


ENGINEERS 
1605 Walnut St., Philadelphia, Pa. 
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This advertisement appears as a matter of record, as the issue has been sold. 


$6,000,000 


North American Cement Corporation 
Sinking Fund Gold Debentures, Series A 6%% 


(WITH STOCK PURCHASE WARRANTS) 
Dated September 1, 1925 Due September 1, 1940 
Authorized issue $15,000,000 


Interest payable March Ist and September Ist without deduction for Norma] Federal Income Tax up to 2%. Redeemable as a whole or in 

part at the option of the Company at any time prior to maturity upon thirty days’ notice, at 105 if redeemed on or before September 1, 

1930; at 104 thereafter if redeemed on or before September 1, 1933; at 103 thereafter if redeemed on or before September 1, 1936; at 102 

thereafter if redeemed on or before September 1, 1939; and thereafter, but prior to maturity, at 101, in each case with accrued interest. 
The National City Bank of New York, Trustee. 








Each Series A Debenture, upon issuance, will bear a detachable warrant entitling the holder thereof 
to purchase Common Stock of the Company, at $50 per share, at any time prior to September 1, 
1935, in the ratio of 20 shares for each $1000 principal amount of Debentures. 





The Company will agree to refund, upon timely application as provided in the Indenture under which the Debentures will be issued, the 
usual California, Pennsylvania and Connecticut taxes not in excess of four mills per annum, the Marviand Securities ‘Tax not in excess of 
four and one-half mills per annum, the Kentucky tax not in excess of five mills per annum, and the Massachusetts Income Tax on the in 
terest not in excess of 6°% per annum. 


The following is summarized from a letter to us from the President of the Company: 


BUSINESS AND PROPERTIES: The North Amer- be permitted to aequire additional property subject 


ican Cement Corporation was incorporated under to existing mortgages or liens, provided the aggregate 
the laws of Delaware for the purpose of owning and principal amount of additional Debentures issued 
operating plants engaged in the manufacture of therefor and of such existing mortgages or liens shall 
Portland cement and kindred commodities. It will not exceed 60% of the cost or fair value (whichever is 
be the successor by purchase to the Security Cement lower) of such property. 


and Lime Company and The Helderberg Cement Com- 
pany. These companies own and operate three 
plants located at Hagerstown, Md., Berkeley, W. Va., 
and Howes Cave, N. Y., all of which are successful, 
well established, operating units. 


MANAGEMENT: Mr. Frederick W. Kelley, who 
will be president of the new Company, has been execu- 
tive head of The Helderberg Cement Company for over 
25 years. Mr. Loring A. Cover will become Vice 
President and Mr. John J. Porter, Viee President and 
EARNINGS: Combined net income, after depre- General Manager, of the North American Cement 


ciation and depletion, of the properties to be owned Corporation. These executives, together with Mr. 
by the Company upon completion of transactions Robert C. Pruyn of Albany, Mr. Nicholas F. Brady 
incident to new financing, for the year ended Decem- of New York and others closely affiliated with the 
ber 31, 1924, as certified to by Messrs. Lybrand, constituent companies, will be included in the Direc- 
Ross Bros. & Montgomery, was $1,371,915, or over torate of the new Company. 


‘ l4 i St é i oT OCS ire Ie 3 is ISS 7] ry’ . ° 
3% time s annual inte rest requiren ent of this issue of SINKING FUND: The Indenture will provide for a 
Series A Debentures. Such net income for the three ite Rhee wy ole 
art ‘ te ( , minimum sinking fund of $120,000 per annum pay- 
years ended December 31, 1924, averaged $971,019 able i onthly installments of $10,000, and an addi- 
per annum. At the present rate of production, earn- = aed % ye ete Boe —— > oy Biches,” rege oe rego 
ings for 1925 indicate a substantial increase over those a .? Pane , ee ne : 
Q2 the amount by which 20% of the net earnings of the 
for 1924. : : i : . 
Company, after depreciation, depletion, interest, taxes 
ASSETS: The consolidated balance sheet of the and preferred dividends, for the preeeding fiscal year, 
Company, as of May 31, 1925, with adjustments to shall exceed the sum of $120,000. 


give effect to the proceeds of new financing and to the e. Wash Sacien | 
transactions incident thereto, as certified by the 2!OCK PURCHASE WARRANTS: Each Series A 
auditors, shows current assets of over 714 times ecur- Debenture, upon issuance, will bear a detachable 
rent liabilities and total net assets of over $11,257,000 Warrant entitling the holder thereof to purchase 
lies ; 21 Q7r sO Common Stock of the Company, at $50 per share, 
applicable to these Debentures, or over $1,875 for each . : a ar : 
$1,000 Debenture of Series A presently to be out- at any time prior to September 1, 1935, in the ratio 
standing , . of 20 shares for each $1000 principal amount of Deben- 
we S tures. Combined net income of the properties to be 


PROVISIONS OF ISSUE: The Indenture will pro- owned by the Company, for the year ended December 


vide that, without the consent of the holders of 75% 31, 1924, as above, after deducting annual interest 
of these Debentures, the Company will net create and preferred dividend requirements of the Series A 
any mortgage or other funded debt (with the excep- Debentures and Preferred Stock presently to be out- 
tion of current borrowings made in the ordinary standing and Federal taxes computed at the present 
course of business and maturing not later than one rate, amounted to $614,176, equivalent to over $4.9] 
year from date), unless these Debentures are secured per share on the 125,000 shares of Common Stock 
equally and ratably. The Company, however, shall presently to be outstanding. 





Lega! details in connection with this issue will be passed upon by Messrs. Beekman, Bogue, Olark & Griscom of New York City. The proper 
ties to be acquired have been appraised and reported on by Ford, Bacon & Davis, Inc., of New York City, Hunt Engineering Company of 
Kansas City, Mo., and H. E. Brown, Consulting Engineer, of New York City Audits of the companies’ books have been made by Messrs. 
Lybrand, Ross Bros, & Montgomery, Certified Public Accountants, New York City. 


We offer these Debentures for delivery when, as and if issued and accepted by us subject to the approval of counsel. It is expected 


that deli very of temporary Debentures exchangeable for definitive Debentures when re ady, or interim receipts exchangeable for temporary 
or definitive Debentures when ready, will be made on or about September ], 1025. 


The Company will aqree fo make application to l st these Dehenture on the Ne w York Stow Ib KNrehang ‘ 


Price 984% and Accrued Interest, to Yield About 6.66% 





Hemphill, Noyes & Co. Dominick & Dominick 
Hornblower & Weeks Eastman, Dillon & Co. 
Mitchell, Hutchins & Co., Inc. 


Although these statements are not guaranteed they have been obtained from sources we believe to be reliable 
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$25,000,000 


International Telephone & Telegraph Corporation 
TWENTY YEAR 51,% CONVERTIBLE GOLD DEBENTURE BONDS 


i 








and including Se ptembe ! l 
tember 1. 1942, at 10167: thereafte nt natu y at 100° 


Coupon Bonds in denominations of $1,000 and £500, registerable as to principal and interchangeable. 


THE NATIONAL CITY BANK OF NEW YORK, TRUSTEE. 


fhene Beh } q Pre ont of the Corporatiar hea ammarized asx follor } letter to us stating the part ilar ; eqord?l thy ue 


PURPOSE These Twenty Year 5'.' 


) Convertible Gold Debenture Bonds are to be issued to the Western Electric 
OF ISSUE 


Company, Inc., in part payment for the entire capital stock and certain notes payable of Inter- 
national Western Electric Company, Inc. 


PROVISIONS The Bonds will be the direct obligation of the International Telephone and Telegraph Corporation. 
They will be issued under an indenture in which the Corporation will agree that except purchase 
money mortgages and except pledges in the usual course of business for loans or indemnity for terms not exceeding 


one year, the Corporation will not mortgage or pledge any of its property without securing these Bonds ratably 
with the obligations secured by such mortgage or pledge. 


CONVERSION The Bonds are to be convertible at the option of the holder, on March 1, 1926, orat any time there- 
PRIVILEGE _ after prior to September 1, 1935, into the common stock of the International Telephone and Tele- 

graph Corporation at the rate of $125 principal amount of such Bonds for $100 par value of such stock 
with adjustment for accrued interest and current dividend. This conversion privilege becomes operative March 1, 
1926, by which time it is contemplated that the common stock outstanding will have been increased from the 


present amount of approximately 296,000 shares to approximately 400,000 shares of 3100 par value, by the sale to 
stockholders of approximately 100,000 shares. 


EARNINGS International Telephone and Telegraph Corporation owns over 97°, of the common stock of the 
Cuban Telephone Company, over 97'| of the common stock of the Porto Rico Telephone Company, 
and 50‘. (the other 50‘; being owned by the American Telephone and Telegraph Company) of the stock of the 
Cuban-American Telephone and Telegraph Company. In 1924 a substantial interest in Compania Telefonica 
Nacional de Espana (National Telephone Company of Spain) was acquired. With this issue of Bondsand sums to 
be secured by sale of common stock, all of the capital stock of the International Western Electric Company, Inc., 
is being acquired. Combining (a) the net income of International Telephone and Telegraph Corporation and sub- 
sidiaries, after payment of all fixed charges, preferred dividends, and dividends to minority interests in subsidiary 
companies, which deductions in 1924 amounted to $889,843, with (b) the net income of International Western Elec- 
tric Co., Inc., which has no funded debt, available for interest, excluding income from certain properties disposed of 
by it prior to the aforesaid purchase of its stock, the consolidated net income for the past four years is as follows 


International International 
Years Telephone and Western 


Ended Telegraph Corp. Electric Co. Consolidated 
Dec. 31 Net Income Net Income 


1921 $953,000 $3,017,000 $3,970,000 
1922 1,108,000 2,831,000 3,939,000 
1923 1,464,000 2,916,000 4,380,000 
1924 *1,930,000 3,285,000 5,215,000 


Excluding certain nor 


Net Income 


current projil 
The consolidated net income for the six months ended June 30, 1925, amounted to £2,612,000. 


Such consolidated net income as stated above, in the four and a half years ended June 30, 1925, averaged over three 


times the maximum annual interest requirements of $1,375,000 on this issue of Bonds, and in 1924 was more than 
three and three-quarters times such Bond interest requirements. 


THE ABOVE BONDS ARE OFFERED FOR SUBSCRIPTION, SUBJECT TO THE CONDITIONS 
STATED BELOW, AT 99°) AND ACCRUED INTEREST, TO YIELD OVER 5.58“. 


ription books will be opened at the office of J. P. Morgan & Co. at 10 o'clock A. M., Thursday, August 20, 1925, and will be closed 
their diacretior The right is reserved to regectany and all applications, and also, in any case to award a smaller amount than applied for. 
i// ubsecriptior received are to be subject to the due auth 


rization and ue of the Bonds a planned, ar {foay proral by coun el of the 
form and validity of the documents and proceedings. 








The amounts due on allotments will be payable at the fice rs , yraa & Co in New York 
payment (on or about Se pte mber 4, 1925) will be state } 


nitive Bonds when received, will be del 


Junds to their order, and the date of 
Trust receipts of J.P. Morgan & Co., exchangeable for 


nent 


rered 


J. P. MORGAN & CO. 


FIRST NATIONAL BANK, New York THE NATIONAL CITY COMPANY 
BANKERS TRUST COMPANY, New York GUARANTY COMPANY OF NEW YORK 


EDWARD B. SMITH & CO. DOMINICK & ‘DOMINICK 


New York, August 20, 1925 


All of the above Bonds have been subscribed for. This advertisement appears only as a matter of record. 
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New Issue 











$25,221,500 


Total Authorized Issue 


Tide Water Oil Company 


5% Cumulative Convertible Non-Voting Preferred Stock 
Par Value $100 per Share. 


l)ividends payable quarterly February 15, May, 15, August 15, and November 15 


Redeemable as a whole or in amounts of not 


less than 35,000,000, on any dividend payment date after three years from the date of issue, upon 60 days’ 
notice, at 105° and accumulated dividends 


THE FIRST NATIONAL BANK OF THE CITY OF NEW YORK, Registrar 
THE NATIONAL CITY BANK OF NEW YORK, Transfer Agent 


Dividends exempt from the present normal Federal income tax. 


The following information has been 


Company, from his letter to us: 


The Tide Water Oil Company was incorporated 
in New Jersey, in 1888, and with its subsidiaries 
constitutes a complete and self-contained unit in 
the petroleum industry, owning oil producing 
properties, pipe lines, refineries and distribution 
facilities. The Company’s best known products 
are Tydol gasoline and Veedol lubricating oils, 
which have a high standing in the automobile 
trade. 


The proceeds of this issue will be applied to the 
retirement of the entire funded indebtedness of 
the Company, to provide funds for a program of 
development in the Company’s producing, manu- 
facturing and marketing divisions, and to provide 
additional working capital to meet the needs of 
its steadily expanding business. 


So long as any of the Preferred Stock is outstand- 
ing, no debt maturing more than one year from 
the date thereof (excepting purchase money in- 
debtedness) may be created or assumed by the 
Company if holders of 25°, of the par amount of 
outstanding Preferred Stock object thereto. 


The authorized amount of the Preferred Stock 
may not be increased unless authorized by vote 
of two-thirds in amount of the Preferred Stock 
outstanding, and no other classes of stock may 
be created unless made subordinate to the Pre- 
ferred Stock as to dividends and payments in 
liquidation or dissolution. 


The Preferred Stock will be convertible at any 
time at its par value into the Common Stock 


summarized by Mr. Axtell J. Byles, 


President of the Tide Water Ol 


of the Company, withvut par value, at the follow- 
ing rates: the first $5,000,000 of Preferred Stock 
surrendered for conversion will be convertible on 
the basis of one share of Common Stock for each 
$37.50 par value of Preferred Stock; the second 
$5,000,000 par value of Preferred Stock, on the 
basis of one share of Common Stock for each $40 
par value of the Preferred Stoek; the third $5,000,000 
of Preferred Stock, on the basis of one share of 
Common stock for each $42.50 par value of Pre- 
ferred Stock; and the balance of the Preferred Stock, 
on the basis of one share of Common Stock for each 
$45 par value of Preferred Stock. If ealled for 
redemption, the holders of the Preferred Stock so 
called shall be entitled to convert, at the pre- 
vailing rate, up to and including the tenth day 
prior to the date set for redemption. 


For the nine and one-half vear period ended June 
30, 19.5, the consolidated net income of the Tide 
Water Oil Company and its subsidiaries, after 
interest and Federal taxes, available for dividends, 
has averaged $6,146,082 per annum, or 474 times 
the annual dividend requirements on the Preferred 
Stock. 


On the basis of the consolidated balance sheet of the 
Company and its subsidiaries at June 30, 1925, ad- 
justed to give effect to the present finaneing, the 
net tangible assets, after deducting all liabilities, 
minority interests and reserves, amount to more 
than $96,000,000, or over $383 per share of Pre- 
ferred Stock. At present quotations for the Com- 
mon Stock the indicated market equity is in excess 
of $63 ,000 000. 


Application has been made to list this Preferred Stock on the New York Stock Exchange. 


We offer this stock if, as and when issued and received by us, less stockholders’ subscriptions, and subject to approval by our counsel of all 


legal proceedings in connection therewith. 


It is anticipated that delivery of the Preferred Stock or interim receipts 


will be made on or about August 26, 1925. 


Price 100 and accrued dividend 





First Security Company, New York 


The National City Company 
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INVESTING 
TO CONSERVE 
YOUR ESTATE 


HIS is the title of our booklet 

containing very complete in- 
formation on the inheritance tax 
laws of different states and the 
varying rates of taxes imposed. 
The booklet also makes clear how 
a readjustment of security hold- 
ings often results in helping in- 
vestors to solve this perplexing 
problem without sacrificing safety 
of principal, amount of income, 
marketability, or probability | of 
increase in value. We suggest 
that you send for booklet No. 425. 


Redmond &.Co. 


31-33 Pine Street, New York 


Members New York Stock Exchange 
Philadelphia Baltimore Washington 
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The Plight of New York City The Proposed 
Capital Levy on Real Estate.—A Local 
Income Tax Looming Up. 

The contest for the mayoralty nomination at the 


municipal election the coming November has passed 
out of the realm of a mere political question into one 
of the gravest financial problems with which the 
municipality has perhaps ever been confronted. It 
should be borne in mind that something more is in- 
The 
It is the 
political methods in municipal government, 


volved than the persona! fortunes of Mr. Hylan. 
welfare and honor of the City are at stake. 
which 
the Mayor typifies, in some measure common to both 
political parties, but of whieh the Mayor by reason 
of his administration of city affairs for nearly eight 
years may be said to have become the foremost ex- 
ponent and representative, that must be fought even 
more strenuously than the Mayor himself if serious 
consequences to the City and its financial stability 
and integrity are to be averted. It is through these 
methods that the municipality has been brought to 
its present unfortunate pass—a condition which un- 
fortunately is not recognized by the greater part of 
the electorate. 

The 


countercharges, all of a most flagrant nature, but 


daily newspapers abound in charges and 
they all revolve around the person of the Mayor. 
The of the at the coming 
Mayoralty election have in part at least been deter- 
mined. Mayor Hylan will unquestionably be run- 
ning for re-election. Having been denied a renomina- 
tion by the Tammany leaders, he has now arranged 
to make a contest for it at the Tammany primaries. 


names candidates 





If he fails in the attempt he may be counted on to 
run anyway, for he has repeatedly assured his fol- 
lowers that he will be “there at election time.” The 
regular Tammany is Senator James J. 
Walker. The Republicans on their part are offering 
for consideration at the party primaries Frank D. 
Waterman, of fountain pen fame, a reputable busi- 


nominee 


ness man of much public spirit. Here, too, however, 
there are contestants for the nomination. With it all, 
the party managers are much in evidence, though the 
Republicans are making an appeal to the independent 
vote, by putting some Democrats on their ticket. In 
the welter of political talk there is danger that the 
of 


importance 


serious nature this political 
the the 
volved, and the magnitude of what is at stake, will 
On the other 

the last 


direst apprehensions 


year’s cam- 


paign and of issues in- 


be overlooked. hand, what has 


during affords 
the 
may happen during the next four years, even if Mr. 
but the 
political methods for which he stands and which 


happened eight years 


ground for of what 


Hylan should not be continued in office, 
under him have been pursued with greater daring 
and greater extremes than ever before in the history 
medi- 


perhaps, in 


go 


of civilized government, unless, 


aeval times, should be allowed to on un- 


touched. 
Getting Rid of Mr. Hylan the Paramount Consideration, 


But Profligacy and His Political Methods Also 
Must Go. 


The elimination from office of Mr. Hylan is, of 
course, the first prerequisite, but it is not all that is 
required the of the City (we 
the word “rescue” advisedly). Within 
domain the Mayor of New York is possessed of 
vastly greatly powers than are held by the President 


for rescue use 


his own 


of the United States within his jurisdiction, and by 
reason of that fact there would appear to be stronger 
and graver objections to a third term on the part of 
the Mayor of this municipality than on the part of 
a person holding the exalted office of President of 
the United States. 
entrenched power and in the growth and multiplica- 
when they are 


More menace certainly lurks in 


tion of abuses in municipal affairs, 
of the magnitude of those of a municipality of the 
size of New York City, than in national affairs. The 
power is more strongly concentrated for one thing, 
and on that account more difficult to dislodge and 
it will be no mean ad- 


to overthrow. Accordingly, 
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vantage merely to get rid of Hylan himself, and 


Ifylanism is the strongest exemplification of repre- 
hensible political methods that has become known 
to the modern world. Nevertheless, if the city is to 
be saved from financial disaster during the next four 
vears something more will be necessary than merely 
to find a substitute and place him in the Mayor's 
chair with the idea that that ends the fight. Through 
eight years of misrule the city has been brought to 
the very verge of financial calamity and the new 
Mayor must be a man of resolute character, fully 
acquainted with the nature of the task before him 
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extensions of existing lines which it was under obli 
After the McAvoy report, however, in 
which the Hylan Administration was criticised and 
condemned for its lack of activity in relieving sub- 
way congestion, the Mayor and the Board of Esti- 
mate were spurred into action and definite approval 
given to a plan providing for an ultimate outlay of 
no less than $542,915,000. This aims to provide an 
independent system of lines—independent of exist- 
and the City is now proceeding with the 


construction of this new system. Some differences 


jin the Board of Estimate with reference to one of the 


and prepared to give all his strength, energy and | 


time to it without regard to personal consequences, 
even to the sacrifice of health. 
grapple with the forces of evil, grown bold through 
long continuance in office and possessed of ample 
resources because of long feeding at the public crib, 
and must do battle with these forces with unrelent- 
ing determination from beginning to end of his term, 
The task, in truth, requires almost superhuman pow- 
ers. These are strong words, but they will be found 
fully warranted as we proceed. 

The Five-Cent Fare and th: 


Vew Rapid Transit Lines. 


The Mayor has chosen his battleground. It is the 
that 
that 
him it has 
the further merit of diverting attention from his 


»-cent fare question. He considers that pos: 


sesses elements of popular appeal 


carry him to certain victory. For 


He must be ready to | 


srooklyn routes have not yet been entirely cleared 
up, but the Board has definitely committed itself to 


the construction of the whole new system and sev- 


eral contracts for building portions of it have al. 


will | 
| port it submitted to the Board of Estimate and Ap- 


other acts and performances and which have oper- | 


ated so seriously to undermine the financial strength 


of the City. Thereby he hopes to obscure these other 


financing.” 


issues, Which are the real test by which the sound. | 


ness and character of his administration 
judged, 


must 
As it happens, the aspect that the 5-cent 
fare question has taken makes that by itself an ex- 
ceedingly menacing feature. During the whole of 
his administration the Mayor has been vehemently 
and vociferously proclaiming his adherence to the 
»-cent fare in the subways and on the elevated roads 
in the different boroughs of the Greater New York. 


The busses on Fifth Avenue may charge 10 cents, and | 


the Hudson & Manhattan RR. Co. line under the 
North River may charge 6 cents from the Jersey 
shore to downtown Manhattan and 10 cents to 33d 
Street, Manhattan, but the Brooklyn-Manhattan 
Transit lines must be contented with a 5-cent fare to 
Coney Island and the Interborough Rapid Transit 
must carry passengers all the way from Woodlawn 
Cemetery to near Coney Island, or from 241st Street 
in the Bronx all the way to the Brownsville section 
of Brooklyn, the latter 27.8 miles, and never charge 
more than a nickel. 

However, it would be profitless to discuss the 
matter of the 5-cent fare itself, since it is now firmly 
imbedded in the law. 
building a vast system of independent transit lines 
and run these at a 5-cent fare that is the only sub- 
ject of discussion and the one that gives such grave 
occasion for concern. Up to the present year the 
Hylan Administration did nothing to provide addi- 
tional subways. 


be | 


It is the plan proposed for | 


statement. 





It would not even vote money for: This 


ready been awarded, and the work of construction 

begun. 

The Danger That Lurks in the Method of Financing thé 
New Rapid Transit Lines. 

It is the plan proposed for financing this huge 
project, involving an outlay of $542,915,000, that 
involves a most serious menace to the City itself 
the 
methods by which the financing of the undertaking 
to the maintained. 
The Board of Transportation in the elaborate re- 


and its taxpayers. Consider extraordinary 


ix be done and >-cent fare 


portionment under date of May 26 1925 declares it 
to be “unquestionable that the continuance of the 
5-cent fare depends absolutely upon the method of 
“Financing entirely by 50-year bonds,” 
as done in the past, it says, “would be in effect an 
8-cent fare plan, whether the system be operated by 
The Rapid Transit 
law authorizes assessment of the whole or part of 


the City or by a corporation.” 


the cost of rapid transit railroads upon the proper- 
ties benefited and provides that such assessment 
bonds shall not be a charge against the credit of the 
City. Maintenance of the 5-cent fare being impos- 
sible in any other way, it is proposed to avail of this 
provision and, as justifying such a course, the asser- 
tion, which is probably correct, is made “that all 
property in the areas served by the existing rapid 


transit lines immediately doubled in market value 
when construction was authorized and that all prop- 


erty bordering on the lines has increased in market 
value in far greater amount.” The report then goes 
on to say that “the rate of fare for each passenger 
can be permanently maintained at 5 cents if all the 
capital required during the construction period in 
excess of $214,700,000 be provided by issuance of 
short-term serial bonds and a moderate assessment 
on property directly benefited by the new lines.” 
Sixty Per Cent of Cost to Be Raised by Special Levies. 
Let the reader mark well the significance of this 
Out of the total of $542,915,000, 
only $214,470,000 is to be provided in the ordinary 
way, that the of 
addition, proper to. say, $3,000,- 
already the budget of 1925. 
leaves $325,445,000 to 


cost 


is by sale 
it 


provided 


long-term bonds, 
in 
000 


is to 


in 


no less than be 
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raised by special levies on property. In other words, | 


only 40% of the cost is to be provided in the regular 
way, while the whole 60% of the remaining costs is to 
be covered by special levies. 
our interpretation, but exactly what is intended, 
appears from the remarks in the report relative to 
the distribution of the cost of the system, which say: 


That this is not merely | 


(a) Users of the system would pay all the ex- 


penses of operation, all the cost of additional equip- 
ment after operation begins, and 40% of the original 
cost. 

(b) The City at large would contribute 55% of 
the original cost in eight years and could do so with- 
out increasing the tax rate. 

(c) Property along the lines, that would be at 
least duubled in value, would supply of the 
original costs, and have ten years in which to pay 
the assessments. 


296 ( 


That New 
the 


Would Double 


Nections 


Lines 
Older 


Claim Property Values in 
Tnadmissible, 

It will be seen that there is here a repetition of the 
statement that property along the lines would be 
doubled in value, but clearly such an assumption in- 
volves a serious fallacy. Even if we disregard the 
exceptional nature of the assessment and tax pro- 
posed in the present instance, there is obviously a 
limit to the rise in property values even in the case 
of a city like New York. 
through the financial district and the older business 


Part of the new lines run 


and population sections of the city, where property 
already commands extremely high figures. 
the slightest warrant for thinking that these figures 
can again be doubled in five years, or even in ten 


years? It is possible that in the outlying sections, 


where property values are still very low, the 


the value of the property iscounted upon as the result 
of something to be done by the City and accordingly 
the City purposes to possess itself of part of such 
increment. In such a state of things the increment 
would prove an illusion, and the owner would find 
a heavy lien on his property which he somehow 
would have to meet, with nothing in the way of an ad- 
vance in the value of his holdings as an offset to the 
debt. 

Nothing is known, of course, as to how the assess- 
ment upon the property benefited would be distrib- 
uted. If it were apportioned upon a mileage basis, 
that is if the cost of each mile were levied to the ex- 
tent of 25° on the property directly to be benefited 
within that particular area the assessment might be 


virtually, if not actually, confiseatory. In such a 


situation would not property become a drug instead 


Is there | 


amounts might double, or even treble, if the rapid | 


transit lines were constructed as in the past and the 
owners themselves were not obliged to contribute a 


considerable part of the cost. That would be in ae- 


cord with past experience, and analogy of reasoning | 


would then be perfectly permissible. 
ever, that a special assessment lien is to be placed 
upon the property itself, in order that the new lines 
may be built, changes the entire situation. 


Phe | building brought to a stop, when there is still sup- 


a ; | Special 
The fact, how- | 


property now becomes loaded down with debt, and | 


When the 
scheme was first broached, Comptroller Charles L. 


the worst kind of debt, namely a tax lien. 


Craig, who sometimes is given to extravagance of 
statement but on this occasion is clearly right, 
promptly asserted, as reported in the daily papers 
on May 31 that, as the City would not be liable on 
the proposed assessment which would be 
merely a lien on the property affected, they could 
not all. 


buy a bond of this kind,” he said. 


bonds, 


be marketed at “Nobody on earth would 
A Capital Levy ona Class of the Population. 

But, waiving that point, what would be the effect 

on the property owners themselves 

In that 


assessment would be in the nature of a capital levy, 


those supposed 
to be directly benefited? ‘ase the extra 
and the very worst kind of capital levy in that it 
would be a levy on only a single class of the popula- 
tion, namely holders of real estate. An increment in 


| 





of in growing demand at enhanced prices? And 
vould not that apply to property all over the city? 
For the fact should not be overlooked that two kinds 
of special taxes are contemplated in the carrying out 
of the scheme. One of these special taxes is the one 
we have been discussing and which provides that 25% 
of the original cost shall be supplied by property 
along the lines and have ten years in which to pay 
the assessments. The other part, equally important, 
is that the City at large shall contribute 35% of the 
original cost in eight years, for no one, of course, will 
be deceived by the statement which is added that this 
could be done “without increasing the tax rate.” 
With this the prospect ahead for real estate in the 
city, namely heavy and constantly augmenting regu- 
lar taxes, to which detailed reference is made further 
along in this article, and with a heavy special tax to 
5 of the construction and an- 


meet of the cost 


25°) of the cost on property 


other special tax to meet 
supposed to be most immediately benefited, what in- 


ducement will there be to buy real estate? 


Levies Would Destroy Inducement§ to Reai 


state and Building Would Stop. 


Buy 


What contractor would run the risk of erecting 
new structures in such a contingency? And with 
posed to be a shortage of housing accommodation, 
what chance will there be for the lowering of rents, 
And with 
the building industry in this city, now so extremely 


the most imperative need of the times? 


active, brought toa standstill, what will be the effect 
And with 
idleness in these trades, what will be the effect upon 
And 


with business depression prevailing in the great 


of the resulting idleness in those trades? 
other trades and upon business in general? 


metropolis, could the rest of the country escape? 
When these questions are raised, it will at once be 
seen that the coming municipal election has a na 
We know that 


Joard of Trans 


tional as well as a local 


aspect. 
Chairman John H. Delaney of the 
portation has recently been quoted as saying that 
the special tax upon property benefited need not be 
considered an irrevocable part of the scheme and 
that the same end might be achieved by a further in 
of $1,000,000,000 the assessed value of 


crease in 
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property in the different boroughs of the city, but | 
this, if done, though plainly relieving the property | 
benefited from the oppressive special burden contem- | 
plated, would still leave real estate owners as a | 
whole to bear 60% of the entire cost of construction, | 
and real estate in the Greater New York is already 


far too heavily burdened. 
This brings us to a consideration of the startling 


way in which the expenditures of the City are in- 


creasing from year lo year, constituting a crushing 
burden on real estate from which relief must be 


found if the City is at the same time to assume the | 
task of providing $545,000,000 to build new rapid | 
transit lines and maintain a 5-cent fare. And, par- | 
enthetically, it may be said that $545,000,000 by no | 
means marks the limit of expenditure of that kind 


which looms in prospect. The daily papers have 
recently referred to schemes of one kind or another, | 
contemplating rapid transit relief, which called for 
outlays running several hundred million dollars 
above the cost of the work actually outlined. The 


soard of Transportation itself in its report takes 


pains to say: “The rapid transit plan now submit 
ted does not provide for all the transit needs of the | 
city. A large number of petitions for transit relief | 
have been filed with this Board. They are from all | 
boroughs. The east Bronx, the east side of Manhat- | 
tan, several sections of Brooklyn, the sections of 
queens 


South 


locally known as Ridgewood, 


Ozone 
rapid transit relief. The stations and other facili- 
ties on existing lines must be enlarged.” 
Alarming Rise in Citu Lapenditurcs. 
The rise in city expenses during the last eight 
years has been of prodigious proportions, and it is 


the size of the expenditures and the way they have | 


been incurred that constitutes the most serious in- 
dictment of Mr. Hylan’s administration. Unfor- 
tunately, the rapid transit discussions are caleu- 
lated to blind many to a consideration of this point, 
which, as a'ready stated, is the real test by which 
the Hylan Administration must be judged. The City 
budget for 1925 aggregated only a trifle less than 
$400,000,000, the exact figure being $399,618,885. 
There was a time, not so very long before the recent 
war, when the entire expenditures of the United 
States Government were not much more than this. 
The Census has just placed the population of the 
Greater New York at 6,103,384. On that basis the 
1925 budget at $399,618,885 imposes a per capita 
tax of over $6548. This in turn means that it costs 
an average family of five persons $327 40 a year to 
run the City Government. 

well that fact. 


Let the reader ponder 
Mayor Hylan entered office in 1918 
and the budget for that year, which was the last 
adopted by the Mitchell Administration, was only 
$238,125,759. In the interval of seven years, there- 
fore, the increase has been no less than $161,495,126, 
and the most startling feature about this prodigious 
addition to city expenditures is that the bulk of the 


whole increase, or over $100,000,000, has come from 


(no justification could be claimed. 


an increase in the City payroll. In the budget of 
1918 the payroll counted for $104,567,373. In the 
budget of 1925 the payroll counted for $204,714,824. 
The amount paid out for wages and salaries has 
hence been added to in the sum of $100,147,451. In 
the following table we show the budget for each of 
the last ten years and also the City payroll for the 


Same ten years, 


YEARLY EXPENDITURES OF NEW YORK CITY. 
Year. Total Budget. Of Which Pay Roll. 
1916 $212 ,956,155 S1 $97,072,519 32 
1917 211,114,136 S2 102,113,260 351 

| 1918 238,123,759 20 104,567,373 45 
1919 248 625,434 &S 111,058,497 85 
1920 273,689,485 13 130,546,894 28 
1921 345,540,039 77 112,289,980 61 

| 1922 350,601,570 O7 174,420,545 46 
1923 355 350,975 67 184,989,373 27 
1924 375,968,000 OS 192,206,145 43 
1925 399,618,885 44 204,714,824 86 


Increase in Payrolls Attended by Prodigious Salary 
Increases. 
Some increase in the payroll would, of course, 


be looked for with the growth of the city. But such 


a prodigious augmentation as the figures actually 


show cannot be accounted for in that way. Plainly, 
large additions to the force of employees not actually 
needed for the wise and prudent conduct of the City 


government have been made in every department. 


| The daily papers early the present month gave prom- 
r? . | 
Winfield, | 
ark, Rockaway and several other | 
iocalities, and Staten Island, are all clamoring for | 


inence to a statement that the number of persons on 
the City payroll had increased from 78,000 to 97,000 
since Mayor Hylan has been in office and that much 


_ of the increase represented new activities for which 


Wage increases 
have also played no mean part in the rise in the City 
payroll. So far as the higher wages and salaries 
have been merely in accord with those in private 
It 


business they are not open to adverse comment. 


| 
| happens, however, that nearly all the higher officials 


[have in one way or another obtained substantia! 


additions to their compensation at the expense of 


ithe city. Mayor Hylan himself had his salary raise 1 


from $15,000 a year to $25,000. This was done by an 
Act of the State Legislature passed in May 1923 
which the Mayor approved. 


and 
The same Act also in- 
creased the salary of the Comptroller from $15,000 
to $25,000, and the salaries of the Borough Presi. 


dents from $10,000 to $15,000. As a preliminary, 





the salaries of the Borough Presidents of Manhat- 
tan, Brooklyn and the Bronx had in 1920 been in- 
creased from $7,500 to $10,000 and the salaries of 
the Borough Presidents of Queens and Richmond 
000 to $10,000. 


in May the present year the Mayor signed a bill 


had been raised from $5 Moreover, 
providing for changes in the pension rules under 
which it is claimed that the Mayor will be eligible 
for retirement at $7,000 or $8,000 a year, though he 
has denied that that is the purpose. Whoever before 
heard of an elective officer being entitled to a pen 
sion? 

And the most serious feature of all is that the sal- 
ary increases are still going on. After the recent deci- 
sion of the Appellate Division of the Supreme Court 
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(First Department) holding the Home Rule Amend- 
ment to the State Constitution invalid, it appeared 
that large additions had been made to the compen- 
sation of numerous higher officials along with a 
host of other employees. The Board of Estimate had 
sanctioned increases from $7,500 a year to $10,000 
a year in the salaries of the Police Commissioner, 
the Commissioner of Welfare, the Commissioner of 
Water Supply, Gas and Electricity, the Commis- 
sioner of Street Cieaning, the Tenement House Com- 
missioner, the Commissioner of Public Markets and 
the Fire Commissioner. 

Salary increases are being bestowed everywhere 
among City employees. It would be out of the ques- 
tion to attempt to enumerate all the different in- 
stances of that kind, and we shall mention merely 
some typical cases. On Saturday morning, May 9 
last, the daily papers announced that 5,390 City 
The New York 


“Salary increases 


workers were to get higher pay. 
“Times” in its news columns said: 
2.590 City employees, to 
be retroactively effective as of April 1 last, were 
voted yesterday by the Board of The 


Board at the same time recommended salary in- 


of approximately 10° for 
Estimate. 


creases at the discretion of Department heads for 
about 3,000 additional City employees working as 
inspectors and clerks.” It was explained that this 
method of making salary increases Came as a sequel 
to the controversy on the subject which arose the 
previous Monday, when Deputy Comptroller Craig 
charged that the list then presented for increases 
was “a hand-picked one” made in the interest of the 
Mayor’s favorites. In order not to be open to such 
a charge, the more comprehensive list finally adopted 
was agreed upon at the later meeting after some 
characteristic remarks by the Mayor. The reporter’s 
account of the proceedings wound up with the fol 
lowing statement: “Both the remarks of the Mayor 


and the President of the Board of Alderman were 


greeted with uproarious epplause by the crowd of 
City employees who filled the room, and when the 
resolution was put to the vote there was not a dis- 
senting voice’—all of which goes to show that every- 
one is being made happy at the City’s expense, and 
no one is counting the cost. 

At the time it 


same is proper lo state Comp- 


troller Craig has not been slow in insisting upon sal- | 


ary increases for his employees, similar to those 
vranted employees in other departments of the City 
(rovernment. 
York 1925 reported 
that “Comptroller Charles L. Craig, by the use of his 


As an instance of the kind, the New 


») 


“Times” in its issue of July 
negative vote upon issues which required unanimous 
approval, and with the co-operation of William T. 
Collins, President of the Board of Aldermen, forced 
Mayor Hylan to capitulate in yesterday’s special 
meeting of the Board of istimate to vote for salary 
increases for 40 inspectors employed in the office of 
When a motion was 
read calling for salary advances up to $2,400 a year 


the Department of Finance. 


for inspectors employed in the offices of the Borough 
Presidents, Comptroller Craig insisted that inspec- 





tors in his office receive a like increase.” 
eventually proved successful. 


In this he 


Unwarranted Bependitures of Other Kinds. 

But apart from the $100,000,000 increase in the 
City payroll during the seven years, the budget shows 
an increase of $61,347,675 in other ways. As to how 
some of this is accounted for, a number of illuminat- 
ing statements have recently appeared. Harold G. 
Aron, the Publicity Chairman of the New York 
County Republican Committee, in an elaborate state- 
ment published in the daily papers on March 30 last 
made very extensive charges of extravagance in the 
use of automobiles by the Mayor and the heads of 
departinents, saying that the City Administration 
“has been supplying department heads and favored 
subordinates with costly and luxurious limousines, 
sedans and coupes,” and that “the municipal garage 
this year is costing the taxpayers $281,276 75 for 
salaries alone.” Even if it should not be possible to 
substantiate all these allegations, there is enough of 
substance in them to warrant the statement that the 
practice of saddling the City Government with all 
sorts of outside expenses seems to be a general one. 
In other words, it is impossible to resist the convic- 
tion that the City is being fleeced in a hundred dif- 
ferent Ways and no objeetion is coming from anybody 
or anywhere except tha. Comptroller Craig never 
tires of directing attention to apparently indefen- 
sible acts of the Mayor. 

The suit recently brought in the Supreme Court 
secking to restrain the Mayor and his Commissioner 
of Plant and Structures from continuing to operate 
with public funds the municipal broadcasting sta- 
tion located at the top of the Municipal Building 
and known as WNYC, illustrates one of the latest 
ways of 


spending City This suit 


moneys. was 
brought by Henry Fletcher, Vice-Chairman of the 
Citizens’ Union, through Leonard M. Wallstein, 


Counsel for that organization. It is charged that 
this station is simply a vehicle for the dissemination 
of the Mayor’s political propaganda, “including the 
broadcasting of the Mayor’s ‘Seven Years of Prog- 
ress’ tale, numerous attacks on public officials and 
private citizens, and endless encomiums of the May- 
or’s administration.” Supreme Court Justice Thos. 
W. Churchill on July 30 refused to grant the injunc- 
tion asked for, and for sound reasons, we think, but 
that does not change the questionable character of 
the acts attacked. An affidavit which accompanied 
the petition for the injunction to prevent the further 
squandering of City moneys in this way asserted 
that the City records show that in addition to the 
original cost of $55,800 for the station, its mainte- 
nance and personal service payroll have grown unti! 
the 1925 budget these called for $44,088. And 


things Only last 


in 
of this kind constantly crop up. 
the refused to 


month Comptroller 


bill to 
by the 


approve a 
pay for sending out 20,000 letters prepared 
Mayor to newly naturalized citizens. There 
is only one conclusion possible from all this, that is 
that we have to deal here with a most profligate Ad- 


ministration and that the removal of the head of it 
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in the person of the Mayor will not be sufficient, but | cial assessment it is proposed to levy on the prop- 


that the reform must go far deeper. 

With it all the City debt has been steadily ris- 
ing. 
219,59 
deducting the assets of the sinking fund, was $1,025,- 
799,039. On the Ist of January 1925 the gross debt 
was $1,459,.589,250, and the net debt $1,216,117,261, 
the latter an addition of close to $200,000,000. The 


changes from year to year are shown in the follow 


gross debt was $1 18,477 and the net debt, after 


ing: 

DEBT O} 
Gros: 
Deht. 

$1,154,483,821 

191 317,25 

} 
l 


GROSS AND NET NEW YORK CITY 
Net Debt After 
Sinking Fund. 

$978,405,414 
,015,205,707 


025.799 039 


Jan. 1 
1916 
1917 
1918 
1919 
1920 
192] 
1922 
1923 
1924 


| Q25 


2 
219,548,477 
S,770, 
§ 260, 


7 
: o2 033,797, 
05 

031,622, 
067 .OS2, 


O85 596, 


2 S15 
597 

246,858,561 
292 973,059 
316,160,385 
373,350,838 


159,589,250 


3.S78.359 
134 
137 
501 
,129,841,549 
,216,117,261 


l 
| 
] 
| 
l 
| 
l 
| 
| 


’ 
’ 
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The Jump in Real Estate Values. 


Of course also, assessed values have been enor 
mously boosted, otherwise it would have been im 
possible to take care of the prodigious increases in 
the budget. In 1917 the total assessed value of real 
and personal property in the Greater New York was 
191s it 


$8,591.057,726, and even as late as 1920 it 


no more than $8,675,705,015 5 in was only 


Was ho 


nore than $8,922,628,742. But in the five years since 


then over $4,000,000,000 has been added to the total, 
bringing the amount for 1925 up to $12,944,481,495. 
In this way, and only in this way, has it been pos- 
sible to keep the rate of the tax down, but even so, 


while the rate for 1925 in Manhattan was &2 69, 


against $2 74 for 1924, it compares with only S202 in | 


1917. 
the rate during the eight years of over 30°, 


simultaneously assessed values have been raised 


about 5007. We add the following table to show the 


record year by year. 


NEW YORK CITY PROPERTY VALUATIONS. 

Total Real and Rate on Manhat- 
Personal Valuations. tan Real Estate. 

$8,584 552,511 2.04 

8,673 ,705,315 2.02 

8,591,057 ,726 33 
8,790,735 ,535 
§$ 922,628,742 
10,186,207 ,279 
10,460,599, S80 
11,060,821,248 
11,862,052,513 
12,944, 481,495 


Year. 
1916 
1917 
1918 
1919 
1920 
1921 
1922 
1923 
1924 


1925 


~ 


te to WO NS Ww OW te 
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It is proposed now to add another billion dollars 
to the total of assessed values, bringing it up roughly 
to $14,000,000,000, and the increase will assuredly 
be needed, for the 1926 budget certain to be 
larger than the 1925 budget and a $1,000,000,000 ad- 


dition to the assessed values will in all probability 


Is 


be no more than sufficient to iake care of the new 
additions to the budget and at the same time hold 
the rate down. This shows how futile it is going to 
be to count upon still another addition of $1,000,- 


000.000 to assessed values to use in lieu of the spe- 
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When the Mayor entered office Jan. 1 1918 the | 








In other words, there has been an increase in | 


while}... Kia 
| ferior to that of most other leading cities and that 


[Vor 121. 


erty directly to be benefited through the building 
of the new rapid transit lines. 

In view of all this, are we not justified in saying 
that the burden on real estate is already at the break- 
ing point and that any actual attempt to further add 
to it would have a most disastrous effect upon mar- 
ket values of real estate and that these market values 
would tend downward instead of upward, as counted 
upon by the City Administration. And how would 
the City’s credit fare under such circumstances? 
The that of 
other important cities, and how much further would 


City’s credit already ranks below 


it suffer in the contingency mentioned? There has 


recently come to the editor’s desk a circular issued 
by one of the municipal bond houses to show upon 
how much more advantageous terms New York City 
bonds can be purchased than those of other cities, 
and we reproduce the comparison below, after hav- 
ing checked up the figures and found them to be ap- 


proximately correct, 


BOND YIELDS, SHOWING CREDIT OF CITY, DATE JUNE 


17 1925 


Albany, N. Y 3.80 ° 
Buffalo, N. Y 
Yonkers, N. Y 
Oneida, N. Y 
(Chicago, Ill 

Philadelphia, 


Ni \\ Je sey 


Ilinois 


3.909%, 

< 95° ( 

3.95% 
oral | 


F «4a ¢ 
3.70% 


a eee 
3.00 4 


3.538) ‘ 
3.95% Missouri 
3.99% Ni York 
3.959 Connecticut 
3.90% 
York City 


Pa 


Neu 


Massachusett 
1.05%, 
lt should be understood that these figures were 


compiled not with a view of disparaging the finan- 


iCial standing of the City, but to urge investors to 


purchase New York City bonds and thereby get a 
larger return than would be possible from invest- 
The 
comparison is all the more valuable on that account, 


ments in the bonds of the other cities given. 


but it also serves to emphasize the point we are mak- 


ing, namely that the credit of the City is already in- 


)as a consequence it ought not to be placed in further 





The table shows that 


bonds could at the date given 


jeopardy. New York City 
17) 


Chased to yield 4.057 per annum to maturity, where- 


(June be pur- 


as the bonds of both Albany and Buffalo commanded 
prices that netted the buyer a return of no more 


than 3.85°7. We have thought it best to take the 


prices just as given by the bond house making the 


comparison, namely June 17. In the two months 


since then municipal bonds have declined all around, 
and the bonds named can now be purchased so as 
to return a yield of several points more, but New 


York City bonds have declined with the rest. 


The Only Alternative, the Lecal Income Taz. 


But with real estate unable to bear any additional 
burdens, what course would be open to the present 


Administration for raising all the money needed 


should it unfortunately by a vote of the electorate be 
continued in power or, for that matter, what course 
would he open to any succeeding Administration if 


the is ousted from office? 


Hvlan Administration 
alternative that 


of 


There is one no one appar- 


ently is thinking at the moment, but which 
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most sure.y will be availed of. We allude to a 
local income tax on business and personal incomes. 
That this is not a far-fetched suggestion, will appear 
when the reader is reminded that no less eminent a 
person than Governor Smith fathered the sugges 
tion in a message to the State Legislature a year ago 
last spring. Many persons will perhaps recall what 
a bad scare the business community received on 
March 25 last year when the news appeared in the 
daily papers that morning that Governor Smith had 
the night before sent a special message to the Legis- 
lature at Albany on the subject of taxation, embody- 
The Govy- 
ernor in his message expressed the belief that real 
estate was bearing too large a share of the local taxes 


ing the very suggestions here referred to. 


and he therefore suggested the appointment of a 
Ile 
threw out a hint what these new objects might be by 
saying: 


committee to find other objects of taxation. 


“The solution may be found in local income 
taxes, local business or occupation taxes, local privi- 
lege taxes, local luxury taxes,” etc. And the Gover. 
nor has urged the same thing since. 

The matter has really gone a great deal further 
than this, and a local income tax will be an actuality 
before long unless vigorous steps are taken at once 
lo oppose it. 


let 


If any one deems this statement ex 
travagant him read the following, which ap 
peared as a dispatch from Albany in the New York 


~Times” on Feb. 20 last: 


“In making a survey to find means of meeting the 
mounting cost of education throughout the State, the 
Joint Legislative Committee on Taxation, for many 
years headed by Senator Frederick M. Davenport of 
Oneida, has given “particular consideration” to the 
proposal for a municipal income tax, according to a 
report on the relation of the public schools to the 
State’s tax problem. 

“The report particularly considers the practicabil 
ity of the plan suggested by the Governor of permit 
ting acity which isembarrassed financially because of 
the constitutional tax limit the option of imposing 
upon its residents a small additional personal income 
tar in the nature of an educational surtar for the 
city, the tax to be collected by the State and returned 
to the city.” 


Ilow the Mayor would be able to wreak his ven 


geance on Wall Street and the detested “traction 


interests” and the “wealthy classes” whom he only 


recently charged as being desirous of keeping the 
children of foreign-born parents in ignorance if he 
had the local income tax as a weapon at his com. 
mand! There seems no way of escape from such a 
result unless the Hylan Administration with its po- 
litical methods is turned out and a new Administra- 
tion put in charge, pledged to a reduction of the 
budget and unqualifiedly committed against any 
further increase in it. Mr. Hylan and the present 
Foard of Estimate will have the making of the 1926 
budget before going out of office and all the indica- 
tions are that it will run in excess even of the S400.- 
HOOL000 appropriated for 1925. In other words, the 
new Administration will have the spending of some 
$400.000.000 to $425.000.000 in its first vear. Let 








the reader consider well what this means. If the 
City Government were managed with the care and 
prudence that are pursued in private business, with 
all the excesses and excrescences lopped off, it seems 
no exaggeration to say that the budget could be cut 
down anywhere between $50,000,000 and $100,000,- 
000. It should be the policy of the new Adminis- 
tration to cut it down without fear or favor. But 
this cannot be done by a mere change of head. Not 
only the man, but his methods and policies must go. 
A man of a wholly different type and committed to 
wholly different methods must be selected for the 
job. Radical and thoroughgoing retrenchment mus 
also be his watchword. 


lnefficic ney and Neylect Marks Administration of City 
Departments. 


One further fact should not be overlooked. As a 
result of the political methods pursued by the Mayor, 
a state of hopeless inefficiency seems to characterize 
nearly every branch of the municipal service. There 
is no other conclusion possible from the evidence 
that confronts the senses on every side. Take as one 
illustration the frequent bursting of water mains all 
over the city and the apathy in dealing with leaks 
and 


breaks. Everyone will recall the great flood 


caused on the night of Sunday, July 12, by a break 
in a 20-inch water main four feet below the surface 
of 42d Street at Fifth Avenue. This flood tied up 
the shuttle system at the Grand Central Station tem- 
porarily, forced the Kast Side subway to suspend 
operation for five hours and filled the Queensboro 
tunnel under the Kast River with eight feet of water 
for 500 feet, so that normal train service therein 
could not be resumed until Tuesday morning, July 
14, at 11 o'clock, after six gigantic pumps had com 
pleted the job of draining off the huge volume of 
water. There seems to have been the greatest neg 


ligence in dealing with this break in its earlier 
stages, Which, according to testimony given on Aug. 6 
at an inquiry conducted by the Transit Commission, 
caused a loss to the City of 2,500,000 gallons of wa 
ter. The accounts in the daily papers all agree in 
saving that the serious nature of the break was not 
disclosed until about 10.350 Sunday night, the water 
having found outlets below, but that a seepage had 
been noticed several hours earlier. The “Tribune 
Herald,” in its account goes further and says the 
leak was “left untended for seven hours by the City’s 
Department of Water Supply, Gas and Electricity, 


o*» 


because when first reported at 3.30 p.m. Sunday the 


leak appeared to be small. Within a few hours the 
night shift of the Department would report for work, 
and it was decided to leave the break for them to 
handle. When they finally got to work on it at 10.50 
Was there 
ever such laxity in dealing with a grave situation! 


p.m. the subways already were flooded.” 


And all that was required was to trace the leak to 
its source and shut off the supply of water from the 
particular main that had given way. 

The worst of it is that these breaks in the water 
mains are getting more and more common, suggest- 


ing general laxity or general weakness. Two other 
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within 24 hours after 
The first 
was at Third Avenue and 28th Street at 7.50 Monday 
evening, July 13, and the second at 58th Street, about 
100 feet west of First Avenue, about midnight of the 


red 


breaks in water mains occur 
the break at Fifth Avenue and 42d Street. 


same day. These were promptly dealt with, and lLit- 


tle damage resulted. But that is not all. The morn 


saying: “Lower Fifth Avenue took on the semblance 
of a canal yesterday afternoon when the main water 


line supplying downtown business and tenement dis 


For the second time within a fortnight part of the | 


city’s busiest thoroughfare had to be roped off, and 
traffic jams resulted on Broadway, University Place 
and Sixth Avenue, to which vehicles had been di- 
verted. It took an hour and a half before the water 
could be turned off at the heads at Tenth Street and 
Fourth Street.” A week later the daily papers, on 


Aug. 1, carried an account of still another occurrence 


of the kind, in a totally different part of the city, | 


with a further loss of millions of gallons of water. 
This news item referred to read: 


The bursting at 11.45 o’clock yesterday morning 


of a 48-inch water main at Bailey and Heath avenues, | 


below 225th street, the Bronx, spilled 5,000,000 gal- 
ions of water, buried the Hudson and Putnam Divi- 
sion tracks of the New York Central under four feet 
of mud and covered them with water for three-quar- 
ters of a mile. The mishap caused the interruption 
of local service and the detouring of through trains 
between the (irand Central Station and Albany for 
four hours. It was six hours before the escaping 
head of water was finally cut off. An embankment 
15 feet Ligh had been built recently for a roadway 
on top of the 48-inch main 


by 2.50 one of the four flooded tracks was restored 
and in operation. By 5.15 another was safe and 
travel was gradually resumed over the Hudson and 
Putnam Division. In the meantime the Water De- 
partment employees were still trying to find the 
sources of the water which, on theory, should not be 
flowing from the pipes. The pipe belonged to an 
intricate system which had to be shut off at several 
gates, and these were all reported shut. But there 
the water was, bounding out by hundreds of gallons, 
though no longer doing any harm, because of the 
spillway, which kept it away from the tracks. 

Assistant Chief Engineer of the Water Depart- 
ment W. W. Brush decided that one of the gates to 
ihe south, which was reported to be shut, must be 
open. He hurried to 207th Street, near Sedgwick 
Avenue, to have the gate shut, and found that the 
Bronx foreman of the Water Supply Department had 
made the same discovery and had a gang of men push- 
ing and pulling at a great crossbar to shut the gate. 
The gate, badly corroded, had stuck, so that the first 
crew which had worked on it had been misled into 
thinking that it was shut. “The break was appar- 
ently caused originally by the weight of the 15-foot 
embankment built on top of it,” said Mr. Brush. “It 
was not laid to support any such weight.” 


Here we find an apparent explanation of the cause 
of the collapse in the statement that a 15-foot em- 


But 
Who is the responsible 


bankment had been built on top of the main. 
who allowed it to be built? 
party? We have not heard of any rushing around 
to find out. 





| needed. 
tricts burst with yey ser-like effect at Ninth Street. 


| Manhattan. 





The Police Department and the Prevalence of Crime. 

The foregoing shows the situation in just one de- 
What the state 
of things is in the Police Department is within the 
knowledge of every citizen. 


partment of the City Government. 


We think we are strictly 
accurate when we assert that “hold-ups” and “stick- 


_ups” were never so common as they are to-day. Com- 
ing papers July 24 contained a lengthy news item | 


missioner Enright, who finds it possible to make fre- 


“quent trips away from New York, is demanding ad- 


ditions to the police force, and perhaps they are 
We do not presume to be dogmatic on that 
or any other point. But it seems to us that Mr. En- 
right himself has furnished the strongest condemna- 


tion of the administration of the Police Department 


'in what he says in a letter he has just written to 


Joseph Johnson, Commissioner of Public Works of 
The letter appeared in the daily papers 


Thursday morning, Aug. 20, and in it he attempts to 


defend the Mayor and the police. We will quote here 
only the following paragraph: 


“Not a single policeman was added to the Depart 


-iment during the entire Mitchel Administration, bat 


during the Hylan Administration 3,226 additiona! 
patrolmen were added to the police force, 2,751 of 
whom are actually in the service, and the remaining 
The Mayor 


should be commended for securing this generous al 


175 will be appointed during the year. 


lotment of men for this Department.” 

In our opinion the Police Department gave a very 
good account of itself during the Mitchel Adminis 
tration, Certainly crime did not flourish then as it 
does to-day. The only comment, therefore, that it 
appears necessary to make on what Mr. Enright has 
to say is that if, notwithstanding he has been given 
3,000 additional men, the Police Department has not 
been able to cope with crime more effectively there 
is little reason to think he could do any better even 
if given still more men. 

1 Grave Crisis, Resolutely to Be Dealt With. 

Altogether, it will be seen that we were well within 
the mark in saying at the outset of this discussion 
that the coming municipal election is no ordinary 
one and involves something more than the deposa! 
of Mr. Hylan as head of the Government. The mu 
nicipality is confronted by a grave crisis—perhaps 
graver than any in its history. Its honor, its credit 
and its dignity are at stake, and it is for that reason 
that we have gone thus at length into the matters 
detailed above. If the people of this City do not 
repudiate Mr. Hylan, it will be to their lasting shame 
and disgrace. But the City has sunk so low in the 
meshes of misrule that a mere change of heads will 
not suffice. For the rescue of the City there must he 
radical and thoroughgoing reform. Not only must 
Mr. Hylan himself go, but the reprehensible methods 
for which he stands must go with him. As shown 
above, bound up with the 5-cent fare question which 
Mr. Hylan is aiming to keep to the fore, there are 
other issues, some of transcendant importance. There 
are also some independent issues not connected with: 
any of these. On one and all the candidates should 


be asked to declare their attitude clearly and un- 
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equivocally. If their answers are unsatisfactory. 
then right-thinking people must get together and | 

' ; ” . 
themselves put a ticket in the field committed to | 


principles which will lift the City out of the plight 


in which it now finds itself. Mr. Waterman has 
adopted as his slogan, “Subways, Schools and 


Safety,” but this is nothing more than a mere com- 


bination of words. of course, be 


Everything must, 
subordinated to the providing of additional schoot | 
facilities if the present facilities are inadequate. | 
There is no denying, either, the pressing need of ad- 
But how does Mr. Wa- 


terman intend to raise the money for the purpose? 


ditional rapid transit lines. 


Will he resort to special levies on the property bene- 
fited as suggested in the repert of the Board of 
Transportation, or will he perhaps have recourse to 
the local income tax or some other device for raising 
extra money. 
The That Must Be Decided. 
In a word, candidates must (1) pledge themselves 


Issues 


against any further increase in the budget and com- 


mit themselves to bringing about a reduction in it: 


interest is the equivalent of more than cutting the 
debt in two. 
62 


Payments are to be made over a period 
years beginning with $3,540,000 in the first 
year, rising to $9,550,000 in the ninth and $12,672,- 
000 in the eleventh year, and continuing at about 
this level through the 62d year. 


ol 


These payments 
cover all principal and interest of both kiads of 


debt. Thus Belgium has agreed to pay the United 


States something more than $12,000,000 annually 
r 62 r the first 


§)2 vears 
These early concessions are to re ieve the situ- 


fi hut with amounts in 


x Ser 


ten. 


(ation while the budget is being balanced and the 


currency stabilized. 

This settlement marks the triumph of the principle 
the United States Government has stood for in all 
post-Wilson full settlement to 
debt with leniency as to terms. The British settle 
pment of Dec. 15 1922 signalized the moral and finan 
| cial stamina of Great Britain. 


negotiations as 


Other similar settle 
ments with Finland, Hungary, Lithuania and Po- 
and, aggregating $195,529,000, have perhaps signal- 


ized the same or possibly only capitulation to the 
But this 
eitiement by Belgium signals the acceptance by 


power from which favors had to be sought. 


rope of the doetrine that war debts must be paid, 
they must (2) declare their position on the proposi | and in gold at full contract value. There has been 
tion to pay for new rapid transit lines by special | no getting away from this exterior obligation by the 


levies either on the property benefited or the City at 


large; 


9 { 


») they must state whether in their official 


capacity they will consent to or op 


OLA 


the State Legislature of local income taxes, 


the imposi- 
tion bv 


with provisions for surtaxes for schools and other 


purposes; and (4) they must agree in all their acts | 
to hold the welfare of the City above that of party, 
and to administer the City Government solely on 
business principles, eschewing political considera 


With these the 


paign, the coming municipal election will have a sig 


tions of every kind. issues of the cam 


? 


nificance which no one wiil be able to misunder 


stand, and the whole world will await the outcome. 





The Financial Situation. 

The agreement providing for the settlement of the 
selgian war and post-war debt has been the out 
standing event of the week and gives evidence of the 
great progress that has been made in Europe under 
the Dawes program. The agreement was negotiated 
by Secretary Mellon and former Prime Minister 
George Theunis and received the approval of Presi 
dent Coolidge. It must be ratified by the Belgian 
Parliament and our own Congress, but it does not 
seem probable that it will fail of ratification. Al 
ready the Belgian press has begun to substitute “our 


American friends” for “Shylock” as a descriptive 


term. Under the settlement Belgium agrees to pay 
$171,780,000 war debt without interest and $246, 


000,000 post-armistice debt with interest, at rather | 
.7 of 1% in the 


nominal rates for ten years (about 
first year, rising to 2.2% in the tenth year) and at 
344% thereafter. 


Interest is waived on the war debt 


in consideration of “a weighty moral obligation” 


resting on the United States because of agreement 


by President Wilson at the Paris Peace Conference 


that the German Government should be substituted 
for Belgium as the debtor for the pre-armistice debts. 
This was not ratified by the United States Govern 
ment, but the principle was accepted and has been 
acted upon by other Governments. 





Foregoing the 


reney iiflation. Perhaps this insist 


ence on payment will do more in preventing or tend 


ing to prevent future wars than is now realized. 


The economic consequences are another matier. 


To the United States they will not be great. Twelve 


| millions, more or less, Is not a large factor In an 


international balance sheet written in billions, nor 
is the sum a very large addition to the national in 
}come. But to Belgium it is far more important and 


will constitute an important burden for many years. 
The 


payments every 


British debt runs also for G2 years, but involves 


four vears as great as Belgium wil! 
make in 62. 


The Belgian settlement ferecasts gen 


eral settlements a’l around of aemounts 


averevating 


now some $12,000,000,000 (ineluding the British debt 
trendy settled) and involving some hundred mil 


lions annua ly for sixty vears or more. This will 
he of considerable economic cousequence even to the 
United States as to this extent it will cause a flow 
of wealth the 
sphere. [tis contended that this transfer o 


hen 
wealth 
which must ultimately be made in goods or services 


Western 


¢ 
i 


from the Eastern to 


will stimulate European production and enervate 
ourown,. European industry will, no doubt, feel the 
stimulation, although it will mean a lower standard 
ef living in Europe than might otherwise obtain. 
but the volume is hardly sufficient much to affect 
our industries. Its most direct effect will be to keep 
Federal taxation lower than it otherwise would be, 
or accelerate the retirement of Government debt. 


Treasury officials have advised the Federal Re 
serve banks that Government offerings will be made 
on Sept. 15. Much interest attaches to the rates and 
maturities to be offered, as Secretary Mellon’s judg 
ment in such matters is regarded so good as to be 
looked upon as a most excellent guide. 

Bond market conditions improved further during 
the week, price levels stiffening very perceptibly. A 
lack of prominent investment issues gave evidence 
of the vacation period which is now at its height. 
However, an interesting issue of $25,000,000 Interna- 
tional Telephone & Telegraph debenture 51s, 1945, 
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was offered by a syndicate headed by Messrs. J. P.| effect that Belgium could pay more to America if 
Morgan & Co. at 99, or on a 5.58% basis. This issue economies were made in the Brussels budget, notably 
of bonds is to be followed by an issue of approxi- | on military items, have the French seriously worried. 
mately 100,000 shares of stock to be offered to stock- | They foresee analogous remarks by the Americans 
holders. The new capital, presumably approximat-| about their military establishment (the largest in 
ing $35,000,000, will be used to acquire the entire | the world), when they begin negotiations with Wash- 
capital stock and some otheg securities of the Inter- | ington.” He added that: “Coupled with this is the 
national Western Electric Co., Inc. The Interna- | understanding here that President Coolidge is think- 
tional Telephone & Telegraph Co. owns substantially | ing of trying to apply the same limitation of ratio 
all of the capital stock of the Cuban and Porto Rican | to auxiliary ships as was applied to battleships, 
telephone companies and a large interest in the Na- | which brings the French to fear the Americans may 
tional Telephone Co. of Spain, and it owns jointly | make suggestions with relation to French capacity 
with the American Telephone & Telegraph Co. the | for payment which might amount to what Paris 
Cuban-American Telephone & Telegraph Co. The} would regard as untoward interference in their do- 
company aS now constituted is providing modern | mestic affairs. However, it might be remarked that 
telephone service in Cuba, Porto Rico and Spain and ‘if the French seriously wish consideration of their 
modern telephone equipment in Europe. The pres- | capacity for payment it would be difficult to avoid 
ent financing promises a further expansion of Amer- | going into such matters as present and possible Gov- 
ican telephone methods in Europe. The bonds are | ernment expenditures.” 
of particular interest because, although occupying a | ——_ 
strong position, with net income nearly three times Announcement was made in an Associated Press 
interest and other similar requirements, they will | dispatch from Paris on Tuesday (evidently before 
be convertible into the company’s common stock at | the official terms of the Belgian war debt agree- 
$125 per share March 1 1926 to Sept. 11935. As the | ment had been received) that “Finance Minister 
stock is now selling between 130 and 140, with an in- | Caillaux early to-day suspended the preparation of 
dicated price level around 125 when the new stock | instructions for a French debt funding mission to 
has been issued, and as earnings are running at ap-| the United States pending definite action by the 
proximately $10 per share for the increased amount | Washington Government respecting the Belgian 
of stock, this conversion privilege is seen to be one of | debt. The French Government counts upon as favor- 
considerable interest. The bonds seem to afford a| able treatment as Belgium received.” It was added 
most excellent opening for investors carrying stocks | that “consequently, M. Caillaux’s plan will not be 
that appear to have risen above their value. This | submitted for the approval of the French Cabinet 
issue was immediately subscribed and advanced to a| until the end of August, at which time the composi- 
considerable premium. tion of the mission also will be announced. The 
-_ French mission then will be hurried off to Washing- 
Both railroad stocks and industrial shares estab-| ton to complete negotiations before Parliament re- 
lished new high records during the week on the New | assembles, the date of which is not fixed, but will 
York Stock Exchange. The “rails” gave additional | probably be Oct. 6.” 
evidence of an increasing appreciation of their in- In a special Paris cable dispatch to the New York 
vestment value. July earnings are very favorable | “Times” the same day it was stated that “the Paris 
and August shipments promise equally good results. | press continues to declare that the United States will 
Conditions now prevailing in the stock market af-| not be allowed to criticize France’s domestic expen- 
ford an opportunity for the exercise of judgment and | ditures, especially military, in the negotiations for a 
foresight not always present. Conditions now are | settlement of the French debt to America. This idea, 
generally good, prices are generally high and sales | which has been emphasized in the last few days, re- 
can be made easily. Without much doubt many se-| poses upon a report that the members of the Ameri. 
curities are selling above intrinsic values. Others | can Debt Funding Commission suggested to Belgium 
are not too high. Some are still very low. It is aj that she would be in position to make larger debt 
time for keen analysis and switching. Those who| payments if she curtailed the cost of her army.” The 
sell securities earning 3% on the current price and | Washington representative of the same paper said 
purchase securities earning 15% on present prices | in a message to his paper Tuesday evening that “it 
may save themselves great losses. Of course, other | was made perfectly clear at the Treasury this eve 
things must be taken into consideration. However, | ning that the ‘weighty moral obligation’ that dictated 
it is time to look to values and stop chasing advanc- | cancellation of interest payment on Belgium’s pre- 
ing prices. Individual prices that go too high are | war debt did not obtain in the case of other nations.” 
bound to come down, and holders will then have| It was added that “there was a ‘sharp distinction’ 
difficulty selling to each other. There is not much | here that would not apply in any other case, it was 
use in generalizing about the market. Each indi-| said unofficially but decidedly.” The suggestion was 
vidual should scrutinize his own list. A high price | offered that “how such an attitude will react on 
is not necessarily too high. The value per share} France was the subject of conjecture, but it seemed 
should determine the price. to be generally agreed that she would not be pleased 
: —_—_—— unless she obtained leniency similar to that granted 
Cable dispatches from Paris this week have stated | to Belgium. It is not believed that this will be ex- 
that there was considerable anxiety at that centre | tended to her, even though she is expected to plead 
over the outcome of the Belgian debt negotiations, | for it.” 
because of their supposed bearing on the French debt — 
situation. The New York “Times” correspondent The New York “Evening Post” representative in 
said in a dispatch Monday evening that “the re-| Washington said that “a break has been made in the 
ported suggestions of the American negotiators to | principle established in the settlement of the British 
the members of the Belgian Debt Commission to the | debt, for under the agreement nearly one-half of the 
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loans to Belgium are freed of interest from the time 
they were granted for the 62 years.” He suggested 
that “no doubt the French and Italians will ask a 
similar concession regarding their pre-armistice 
debt, although they have no such promise of gener- 
ous treatment as the Belgians were able to show. In 
the case of the French the pre-armistice debt amounts 
to $1,970,000,000 and the post-armistice debt to 
$1,027,477,800.” According to that correspondent, 
however, “whatever concessions are made to France 
and Italy regarding interest on the pre-armistice 
debt will be determined on the basis of the country’s 
capacity to pay and not by the precedent of the Bel- 
gian settlement.” Continuing, he said: ‘There now 
will be financial pressure upon the other debtors to 
reach a settlement with the United States. It is no 
secret that the Italian representatives, who held a 
preliminary conference with the American Debt 
Funding Commission a month ago, received intima- 
tions that Italy’s credit in New York would be seri- 
ously impaired by a failure to fund its war debts to 
the United States. And, on the other hand, it will 
probably be found that Belgium will now readily 
obtain necessary loans from American bankers.” 


In striking contrast to the attitude of the Belgian 
press before the war debt agreement was reached was 
that of officials of the Belgian Government after the 
final terms had been received from Washington. In 
an Associated Press cable dispatch from Brussels 
dated Aug. 19, it was stated that “the agreement 
reached at Washington is a ‘fair play arrangement,’ 
said Albert Janssen, Minister of Finance, to-day. 
He said fulfillment of the agreement would require 
a great effort by the Belgian people, but that it can 
be done. Receipts under the Dawes Plan, he said, 
will cover the pre-armistice debt, while the national] 
budget can be made to meet payments of the debt 
contractede after the armistice.” 


Later Paris advices indicated that the Belgian 
debt terms had been rather favorably received in the 
Irench capital. The New York “Times” representa. 
tive cabled on Aug. 19 that “the terms of the Ameri- 
can-Belgian debt settlement have been received in 
Paris with apparently half satisfied reticence. How- 
ever, one gathers from official circles and general 
comment that these terms are thought not so bad. 
While some calculators figured that Belgium might 
have gotten off cheaper, others point out that after 
all the supposed American front of insisting on’the 
British terms for all other debtors has been broken. 
The American warning that the Belgian terms do 
not set a precedent for France because based on 
special considerations was read carefully here, but 
it was quickly added that France also had a claim 
for special treatment, namely in her large expendi- 
ture to repair the war damage, which was the com- 
mon work of all the belligerents.” 


In the dispatches from London it was made clear 
that Great Britain’s attitude toward France on the 
question of war debts had not changed. The New 
York “Times” correspondent said on Aug. 19 that 
“settlement of the funding terms of Belgium’s debt 
to the United States has added a good deal to the 
expectations already created by the announcement of 
French Foreign Minister Caillaux’s visit to Winston 
Churchill next week. With Belgium willing to meet 
her obligations, the invidiousness of the position of 





France would be considerably increased if she con- 
tinued to insist that she was too poor to make a pro- 
posal acceptable to her creditors.” Continuing, the 
correspondent said: “Great Britain, it is empha- 
sized, Has certain definite claims and is displaying 
much stiffness about them, and France, who, after 
all, is a borrower in the markets of the world, must 
sooner or later do something toward meeting British 
ideas for the sake of her own credit. The franc is 
considerably lower than it was last year and is show- 
ing signs of lack of strength even to maintain its 
present position and in the British view there is every 
reason in the world why M. Caillaux should try to 
stiffen it by coming to some kind of understanding 
with Mr. Churchill. At the same time it does not 
appear likely that any bargain worked out in detail 
will be struck at next week’s discussions.” 


As the week progressed the Treasury Department 
at Washington was reported to have stressed still 
further the idea that neither France nor Italy could 
expect special concessions similar to those accorded 
Belgium. The New York “Times” representative 
said that “members of the Debt Commission take the 
position that France and Italy are not entitled to 
special indulgence, no promises having been made 
regarding separate consideration of their pre-armis- 
tice and post-armistice debts which would warrant 
the moral obligation felt in the case of King Albert’s 
country. Itis believed that they will insist they must 
have easy terms on first payments of their debts, and 
will drive hard, too, for the same terms on accrued 
interest granted Belgium, who in calculating this in- 
terest for reaching the principal for funding purposes 
was permitted 414% from the armistice to Decem- 
ber 1922 and 3% thence to June 1925, whereas Great 
Britain was charged 414% to the date of her fund- 
ing. It is not thought here that the two nations will 
feel in a position to demand a !ower rate of interest 
than 314% on the debt, because that is the rate for 
previous settlements.” 


Practically all week Paris cable advices have indi- 
cated that the French Government had decided to 
proceed with a more vigorous military campaign 
against Abd-el-Krim, leader of the Riffian forces in 
Morocco, and to give no consideration to peace terms 
unless they were altogether satisfactory. On Aug. 
14 the Paris correspondent of the New York “Herald 
Tribune” cabled that, “answering the critics of the 
Government’s Moroccan policy, Premier Painleve 
to-day issued a statement asserting that every pos- 
sible effort had been made for peace with Abd-el- 
Krim, but that the negotiaitons had not held up for 
a moment the preparations for a general offensive 
and that the question of war or peace was up to the 
Riffs.” Continuing, the correspondent said: “The 
Premier pointed out that all unofficial delegates of 
Abd-el-Krim had insisted recognition of the absolute 
independence of Riff was the first essential in any 
peace parley, but that such a condition was contrary 
to the international engagements of France and 
Spain and would reopen in a most dangerous way 
the whole Moroccan question.” 

According to cable advices from both Paris and 
Fez, prompt results were realized from the more ag- 
gressive military policy. On Aug. 19 it was stated in 
a special Paris cablegram to the New York “Times” 
that “the French offensive north of Taza continued 
with success yesterday and the first result obtained: 





4h 


>) 


Wus of the Oulad Zbair tribes, w hich 
are the southern members of Tsoul tribe. Repre 
Se) Chief villages of se Moroccans 

tl Prench headquaa s in Taza and the 
Qin \imeri [post and offered submissiow to the 
hyench ities, aSking merciful treatment. These 
tj n went over to the enemy nearly two months 
ig fter having been faithful to France more than 
live eHYs 

\ecording to pecial Cabl ispatch from Taza, 
Morocco, yesterday morning from the New York 
Hierald Tribune” correspondent, “the Prenech com 
mand is continuing its brilliant successes in clearit 
| ¢ ierril formerly held ny the Tsoul tribes 
who are now submitting and as pardon almost 
Without the necessity of further operations on the 
part of troops sent against them. Peace negotiati 
between the Irrenel and span < and Abd-el 
have been broken off lie added that “within 
last 48 hours the « ire region, which went over to 
the enemy in July, has been pecified. Twenty-five 
batialions, 20 batteries and tanks and aircraft took 
part in the operation, which, however, was not a real 
offensive, but rather a maneuver destined to break 
down the enemy mora’e and prepare the way for fur 
ther advances against the Riffs themselves.” 

from Paris came an Associated Press cablegram, 
also yesterday morning, stating that “France and 
Spain have broken off peace negotiations with Abd 
el-isrim, the Riff chief. The French and Spanish 
plenipotentiaries who were awaiting the Riff emis 
saries at Melilla to submit the joint Franco-Spanisl, 
peace conditions, have been instructed to returm 
home... Lecording to a cable message from kez 
last evening, “preparations for a general offensive 
against the Moorish tribesinen have been nh 


pleted.” 


The Allied note to Germany with respect to a se 


curity pact that was agreed upon in London fast 
week by the British and Freneh Foreign Ministers 
was sent to the Italian Government from Paris on | 


the afternoon of Aug. 14.) It was stated in a Berlin | 
cable dispatch to the New York “Ilerald Tribune” | « 
yesterday morning that another copy would be | on 
delivered to Foreign Minister Stresemann — by | 
French Ambassador De Margerie during the | 
day. The New York “Evening Post” correspond. iE 
ent said last evening that probably it would be |, 
presented to-day. According to the “Vossische | - 


Zeitung,” the note “adheres much closer to the essen 
tial points raised by Germany in February than did 
foreign Minister Briand’s note in June. This means 
that the new note more closely follows the real theme 
—the security pact in the west, whereby all the sig- 
natory Powers would pledge themselves to maintain 
the present boundaries.” The New York “Herald 
Tribune” correspondent in Berlin added that, | 
“though the note is believed to contain no formal in- 
vitation to a conference, it is understood the French 
Ambassador will broach the subject.” 


* ¢ . ° | 
Official discount rates at leading European cen.- | 


, 


tres continue to be quoted at 9% in Berlin; 7% in 
Italy and Denmark ; 6% in Paris and Norway ; 51‘ 
in Belgium; 5% in Madrid and Sweden; 414% 
London and 4% in Holland and Switzerland. 


in 


In 


London the open market discounts again declined 
and closed at 35°4@3 11-16% for short bills, against | 
3 13-16% 


3 15-16%, with three months’ bills at 


Os 
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as compared with 3 15-16@4% a week ago. Money 
on call at the British centre was likewise easier, fin- 
ishing JbUS%, against 344% last week. In Paris 
the open market discount rate declined to d4.%, 
against 5¢.‘¢ last week and in Switzerland to 2%, 
“uy: 21-16% last week. 
ther shrinkage in gold, amounting this time to 
224,01 iown by the Bank of England in its 
tutement for the week ending Aug. 19, although this 
Was aguin accompanied by an increase in reserve of 
“45.000, result of continued contraction in 
1 reulation, which now stands at £144,182,000. 
t decline for the week of £1,070,000, and compares 
P125.118,705 cast vear and £124,276,820 a vear 
‘lier, The proportion of reserve to liabilities, 
vever, Was advanced to 31.2507, as against 50.65% 
last week, 1814 9% in 1924 and 19% the year prior to 
that. There was a further increase in public depos 
its of £802,000, but “other” deposits declined £493, 
000, while loans on Government securities were re 
duced £229,000 and loans on other securities fell 
PPS3.000. The Bank’s stock of gold now aggregates 
LO52.705. which compares with £128,315,748 last 
wfore the transfer to the Bank england of 
OO0.000, formerly held by the Redemption Ac 
unt of the Currency Note Issue), and £127,645.276 
irearlier. Reserve has been brought up to £39 
92 OOD ugainst L22.9047.04835 in 1924 and £25,116, 
156 the previous vear. The pene total is £71,522,000. 
In the corresponding week last vear it was £78,- 
16.654 and in 1923 £70,052,667. Rumors to the ef- 
‘ect 1 the Bank’s minimum discount rate woud 
j educed proved without foundation and the 
rore continues in effect. Clearings through 
london banks for the week were PL BSO.000, 
ainst £734.815.000 a week ago and £710.3433,000 
last vear. We append herewith comparisons of the 


several items of the Bank of England statement for 


nu oseries of vears: 


SANK OF ENGLAND'S COMPARATIVE STATEMENT 
1925 1924 1923. 1922 1921 
iug.19 1 2 4{ug. 22 Aug. 23. Aug. 24. 
; £ £ £ 
| Cireulatio b144.182.000 125.118.705 124.276,.820 123,453,660 125,964,555 
depo 16.533.000 15.635.288 15,.325.258 18,457,895 17,706,354 
Other denosit 110.239.0000 109,974,439 106,197,257 105,496,490 116,186,287 
Governm’'t securities 33.087.000 42,468,443 46,455,601 4$3.853.202 52.415,435 
Othe securitic 71.322.000 78,316,654 70.052.667 75.763.103 78,658,583 
Reserve notes & coin 39.592.000 22.947.043 23,116,456 22.413.644 26,888,148 
Coin and bullion. .a164,032,705 128,315,748 127,643,276 127,417,304 128,402,703 
Proportion of reserve 
to liabilitie $1.23 1S'y 19 18.08 15.60% 
5 rate 4 s] 4°; i] 5% % 
. " ' with A +1925, £27.000.000 gold coin and bullion 
’ { ty for rre note issies and which was transferred to 
(inainvel aoe Government's de nt turn to gold standard, 
b rrr ith the statement for A 120 1925. includes 7.000.000 of Bank 
lof} bat jiagued in r for the same iv f wold n and bullion 
id to t ) reve 1 pint of te iasne 


In its weekly statement, the Bank of France con- 
| tinues to show contraction in note circulation, this 
| time 120.777 .000 franes. The total of notes now in cir- 
thus brought 44 785,450,210 
which compares with 40,250,.926,.405 franes 


is down to 


| culation 


franes, 


for the same time last week and with 37,111,155,640 
ifranes for the year previous. A further small gain 
in gold holdings occurred, the increase this week 


Aggregate gold holdings of the Bank 
now are cea ge francs. 
ear, total gold 


| being 18,275. 
of France, therefore, 
|For the correspondirg date last 
holdings were 5,543,762,670 frances nba for the same 
| time in 1923 5,537 ,942,573 franes. Of the foregoing 
amounts 1,864,320,907 francs were held abroad in 
both 1925 and 1924 and 1,864, 344,927 frances in 1923. 
The changes in the other items during the week were, 


oe. | silver increased 47,000 franes and bills discounted 
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rose 4,430,000 frances. On the other hand advances 
fell off 34,894,000 franes, Treasury deposits de- 
creased 6,888,000 frances and general deposits were 
reduced 32,896,000 frances. Comparisons of the 
various items in this week’s return with the state- 
ment of last week and corresponding dates in both 
1924 and 1923 are as follows: 


BANK OF FRANCE’'S COMPARATIVE STATEMENT 


Changes 
for Week iug. 20 1925 luy. zi lua tug. 23 192 
Gold Holdi Francs Fran Frat Fre 
In France Ine 18.27 sv 56.193 79 4 762 . 7 
Abroad Ur hee l tha Zu } + 0 7 ] { 44.027 
rotal ine 18,2 977,10 43,762,670 7,942,573 
Silver I 47.000 11,867.14] 100.554.2584 294302687 
Bills discounted. it 4.430.000 3,247.851.398 4.393.002.9749 2.311,495,01 
Advances Li 24.894, 000 2.877 ) ; 2 434.007 49 m4) hol 
Note i Dec. 120,777,000 44 bat eT? : 135 640 
Treasu ale i I - , | 2424 550 
General d Li Z.8Ut 0 2 72 aT 1,916.7 > 2.104.272.247 


A further large reduction in note circulation was 
reported by the Imperial Bank of Germany in its 
statement, issued as of At 


ig. 15, amounting to 99,436, 
000 marks. Other maturing obligations again in- 
creased, it is true (115,975,000 marks), but there 
were declines of 129,000 marks in loans from the 


Rentenbank and 55,724,000 marks in other liabilities. | 


As to the Bank’s assets, another loss in bills of ex- 
change and checks of 88,204,000 marks was reported, 
while advances fell 3,535,000,000 marks. Reserve in 
foreign currencies was reduced 848,000 marks and 


deposits held abroad shrank 5,121,000 marks. Mod 


erate increases were shown in silver and other coins, | 


1,423,000 marks, notes on other banks, 8.386.000 
marks; investments, 192,600 marks, and other as- 
sets, 424,000 marks. Go.d and bullion holdings in- 
creased 872,000, thus bringing stocks on hand to 
1,114,550,000 marks, which compares with 498,084,- 
000 marks last year and 516,349,000 marks the vear 
before that. As to outstanding note circulation, the 
total has been reduced to 2,3723.933.000 marks. 

The weekly statements of Federal Reserve banks 
that were issued on Thursday afternoon revealed 
larger rediscounting operations and another smal| 
loss in gold for the banks as a group, but a gain in 
The 
report for the System showed that gold reserves had 
been reduced $2,000,000, while rediscounting of al! 


gold and contraction in rediscounts locally. 


Classes of paper had expanded approximately $21, 
300,000. Holdings of bills bought in the open mar 
ket declined 316,500,000. Only minor changes were 
shown in earning assets and deposits —a of 
$129,000 in the $1,000,000 in the 
latter. Federal Reserve notes in actual circulation 
were reduced $1,500,000 and 
accounts increased 34,000,600, 


vain 
first named and 
member bank reserve 
The New York Bank, 
mainly by its operations through the Gold Settle 
ment Fund, added to gold reserves more than 359,- 
900,000. Rediscounting of bills secured by Govern 
ment paper declined $9,200,000. In “other” bills 
there was an increase of $283,000. Total biils dis- 
counted, fell $8,900,000. Open market 
purchases were also smaller, declining $14,400,000, 
while earning assets fell $28,200,000. Deposits in 
creased $5,400,000; the amount of Federal Reserve 
notes in actual circulation increased $2,100,000 and 
member bank reserve accounts rose $6,400,000. As 
far as reserve ratios are concerned, the large gain in 
gold holdings at New York was the means of advanc- 
ing the ratio 2.6%, to 82.6%. 
ever, a nominal loss was recorded, namely 0.1%, to 
T5.4%. 


therefore, 


For the System, how. | 


, 


| Last Saturday’s statement of New York Clearing 
House banks and trust companies reflected heavy 
corporate financing operations, which resulted in an 
expansion in loans of $40,831,000, while surplus was 
reduced more than $14,000,000. Net demand depos- 
its were larger by $11,494,000, raising the total to 
S4.575,015,000 (exclusive of $5,430,000 in Govern- 
inet deposits), while time deposits advanced to 
| $575,704,000, a gain for the week of $6,360,000. Cash 
in own vaults of members of the Federal Reserve 
Bank declined $568,000, to $44,565,000—a total, how- 
ever, that Reserves of 
State banks and trust companies in own vaults de- 


is not counted as reserve. 
' creased $97,000, but reserves of these same institu- 
tions kept in other depositories increased $137,000. 
Member banks drew down their reserves at the Re 
serve Bank in amount of $13,079,000, and this, to- 
gether with the enlargement in the deposit accounts, 


| was instrumental in bringing about a loss in surplus 
Of S14,690,150, to $5,067,270, as compared with S19, 
797.420 a week ago. It should be noted that the fig- 
(ures here given for surplus are based on legal! re- 
serves of 13°) against demand deposits for member 
banks of the Federal Reserve System, but not in- 
cluding $44,565,000 held by these member banks on 
| Saturday last. 

Both call and time money continue surprisingly 
easy In the local market. 


; For several days in suc 
cession 407 was the only qnotation for demand loans 
on the Stock Exchange, but considerable money was 


said to have been obtainable in the so-called outside 





market at Slo%. Yesterday afternoon call 
money advanced to 414%, after having re- 
newed, and loaned the greater part of the 
day at 4%. No real change in quotations for 


time loans was reported, but the tone of that depart 
ment was easier. The demand was only moderate. 
The situation both in the financial district of this 
and other large cities of the United States and also 
in general business throughout the country remains 
practically unchanged. 


Profit taking sales in stocks 


on a rather large scale from day to day have been 
reported, but apparently there has been so much new 
speculative buying that the volume of brokers’ loans 
cannot It be 
doubted that the demand for funds from commercial 
sources has increased especially. 


have been changed greatly. is to 
The offerings of 
new securities in the aggregate have been fairly 
large. Next week call money may be temporarily 
higher, as preparations for the Sept. 1 disbursements 
vo forward. There may be a similar flurry before 
Sept. 15, when rather large Government transactions 
must be put through. It is expected that they will 
‘include the offering of new short-term securities to 
With the completion of 
the Belgian debt negotiations there is still more talk 
of the probability of United States bankers floating 
a loan for that country, perhaps before the end of 
the vear. 


meet maturing obligations. 


Dealing with specifie rates for money, call loans 
ruled practically the whole of the week at 4%, 
‘although the range was 4@4%%. On the first four 
days, that is, Monday, Tuesday, Wednesday and 
Thursday, all loans on call were negotiated at 4%, 
this being the high, the low and the renewal basis 
during this period. On Friday, the renewal basis 
was still 4%, also the low, but before the close there 
/ was an advance to 44%. Last week the range was 
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4@4\44%. For fixed-date maturities the tendency 
was toward lower levels. Time money was in much 


freer supply and toward the latter part of the week | 


quotations for sixty and ninety day loans declined 
to 414%, against 444,@4%%, four months to 44@ 
444%, and five and six months to 44@4%%%, 


against 4144@434% last week. ‘Trading, however, 


was generally quiet and the market dull and feature- 


less. 

Commercial paper was firmer and quotations 
advanced to 4@414% for four to six months’ names 
of choice character, against 3°24(@4° , and names 
not so well known to 44@4%%, against 44% 
the previous week. A fairly active demand was 
reported, but business was restricted by light offer- 
ings. New England mill paper and the shorter 
choice names are now dealt in at 4%. 

Banks’ and bankers’ acceptances showed «a moder- 
ate degree of activity, with country banks still the 
principal buyers. The undertone 
with quotations not changed. 


remained 


Acceptance Council has not been changed from 
314%4%. The Acceptance Council makes the discount 
rate on prime bankers’ acceptances eligible for pur- 
chase by the Federal Reserve banks 31%‘ 
3% asked for bills running 30 days, 314‘ 

344% asked for bills running 60 days, 3°<% bid 
and 344% asked for bills running 90 days, 34% 
bid and 334% asked for bills running 120 days, 
352%, bid and 34%% asked for bills running 150 
days, and 334% bid and 354% asked for bills running 
180 days. 


> bid and 


SPOT DELIVERY. 
90 Days. 60 Days. 
3%G3% 3K @3% 
FOR DELIVERY WITHIN THIRTY DAYS. 


Eligible member banks 
Eligible non-member banks 


30 Days. 


Prime eligible bills 3% @3 


3% bid 
_...3% bid 


There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF FEDFRAL RESERVE 


AUGUST 21 1925. 


BANKS IN EFFECT 





Paper Maturtng— 





After 
Days, but 
Within ¢ 
Months 


After 6 
hid 
W'tthin 
Months 


Wtthin 
90 Days. a 


PEDERAL RESERVE 
BANK 





Com'rctal 

Agricl Aa 

Livestock 
Paper. 
nN.e 8. 


Secured 
ny U.S 
Gorernm't 

Obliga- 

ttons. 


Bankers’ 
Accep. 
tances. 


Trade 
Accep- 
tances 


Agricul.*| Agricul 
and and 
Litrestock| Ltrestock 
Paper. Paper. 
3% 3% 
3% 3% 
34 
34% 


Boston 

i eee 
Philadelphia... ......_. 
Cleveland _. 
TREE 





344 
3% 
3% 
34% 


~ 
> 


wre 


3t. Louis 
Minneapolis 
Kansas City. 
Dallus __. 

San Francisco. 




















eee ee ee 
22 ee ee ee eo GOO 


3% 3% 33 


~ 
- 
~ 


. 





* Including bankers’ acceptances drawn for an agricultural purpose and secured 
by warehouse receipts, &c. 


. - . . . | 
Very, little in the way of important news, as | 


affecting the sterling exchange situation, transpired 
thisfweek, and trading during most of the time was 
inactive’and featureless. 
ing,that;the expected influx of cotton and grain bills 
was about to begin, and at intervals offerings of 
commodity bills made their appearance on the mar- 


ket. The movement, however, was scattering rather. 


than sustained, and it was noted that whenever the 
market showed signs of weakness, supplies diminished 


firm, | 
For call loans against | 
bankers’ acceptances the posted rate of the American | 


4 bid and | 


Open market quotations were as follows: | 


Indications were not want- | 


|perceptibly. As a matter of fact, the market be- 
| haved very well and quotations declined only 1-16% 
as a result of this selling and also rumors to the 
effect that the Bank of England was again about to 
lower its discount rate. The range of quotations 
throughout was 4 85144@4 85 5-16 for demand. As 
soon as it became certain that the Bank rate had 
not been changed, sterling rallied slightly, and 
there was a cessation of the foreign selling that had 
| been noted earlier in the week by those who were 
preparing to withdraw their balances from London 
banks in anticipation of a lower Bank rate. The 
close, however, was unchanged. Nevertheless, the 
decline in the return on bankers’ bills on London 
leads to the belief that British financiers are in 
favor of and encouraging such withdrawals, for the 
purpose of reducing the volume of foreign deposits 
held there. It is explained that a sudden movement 
in this direction during the height of the import 
season might prove embarrassing to British business 
interests. The spread on short time investments 
between New York and London, which a short time 
ago was 1% or more, has been reduced to 3% to ¥% 
of 1%. The exceptionally strong position of the 
Bank of England and existing stability of sterling 
exchange values would appear to lend color to this 
theory. In any event, local bankers and exchange 
operators exhibited even more than usual caution in 
the making of commitments. While it is confidently 
asserted that no serious break in prices is imminent, 
the tendency at this season is generally downward, 
‘and dealers, particularly those speculatively inclined, 
are naturally indisposed to take any definite position 
until the strength of the market position has been 
| more clearly demonstrated. 

As to the more detailed quotations, sterling ex- 
| change on Saturday last was firm, with demand again 
| 
| 
| 





quoted at 4 8514, cable transfers at 4 857% and sixty 
days at 4 82!4; trading was very quiet. On Monday 
the market was depressed, with franes, and sterling 
rates ran off slightly to 4 85 7-16@4 85% for demand, 


4 85 13-164 857% for cable transfers and 4 82 3-16@ 


| 
| 


4 821; for sixty days; no increase in activity was 
noted. <A firmer undertone developed on Tuesday, 
although trading continued dull and narrow; demand 
ruled all day at 4 8514, cable transfers at 4 8574 and 
sixty days at 4 8214. Wednesday, slightly freer of- 
ferings of commercial bills and reports that another 
reduction in the Bank of England rate was impending 
caused a decline of 1-l6c., so that the range was 
485 5-16@4 85% for demand, 4 85 11-16@4 85% 
for cable transfers and 4 82 1-16@4 8214 for sixty 
days. A small opening rally followed announcement 
on Thursday that the Bank rate had not been 
changed, and demand advanced 1-16 to 4 85%, 
though the quotations did not get above this figure; 
'cable transfers sold at 4 85%q and sixty days at 
4821,. On Friday rates were a shade easier and 
ruled at 4 85 5-16@4 85° for demand, 4 85 5-16@ 
| 485°, for cable and 4 82 1-16@4 824% 
for sixty days. Closing quotations were 4 82 1-16 
| for sixty days, 4.85 5-16 for demand and 485 11-16 
for cable transfers. Commercial sight bills finished 
‘at 4.85 3-16, sixty days at 481 9-16, ninety days 
at 479 13-16, documents for payment (sixty days) 
‘at 481 13-16, and seven-day grain bills at 4 84%. 
Cotton and grain bills for payment closed at 4 85 3-16. 

The Bank of England continues to lose gold in small 
amounts and this week reported the sale of £526,000 
‘in gold bars and exports of £45,000 in sovereigns to 














transfers, 
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India. No gold was engaged for import or export 
from this country. 


In the Continental exchanges also, dulness was the 
predominant characteristic, except for occasional 
short spurts of activity in a few of the more impor- 
tant reparation currencies, and the tone of the market 
was inclined to be nervous and slightly unsettled. 
At the start, franc exchange received a setback in 
consequence of a temporary interruption in the Bel- 
gian debt negotiations and the sharp falling off in 
subscriptions to the new French internal loan that 
followed the bank clerk strike in Paris. French checks 
broke to 4.6234 and Belgian checks to 4.42. Later on, 
announcement that an agreement had been reached 
on the Belgium debt question served to remove an 
element of uncertainty that had been hanging over 
Belgian francs and the quotation promptly rallied to 
4.5714, a gain of more than 15 points. French 
francs were up about 7 points to 4.69. Good buying 
developed in both of these exchanges and transac- 
tions attained fairly substantial proportions. Par- 
ticular encouragement appeared to be derived from 
the popular interpretation of the Mellon statement 
that debt settlements for France and Italy would be 
arranged according to each individual nation’s 


ability to pay and not on the basis of the agreement | 


with Great Britain, but it was noted that the bulk of 
the buying came from abroad, since local bankers 
were of opinion that any material reductions from the 
terms made with Great Britain_would_ undoubtedly 
meet with opposition from C ongress. 
of sentiment made itself felt and some of the earlier 
gains were lost. This was ascribed to a feeling that 


the terms of the debt settlement were less favorable | and regained some of the ground lost last week. 


to Belgium than had at first been fully realized. 
The fact that interest payments in part were to com- | 
mence at once was interpreted as meaning that Italy | 
and France would probably have to do likewise. Lire | 
were not especially active and in general declined in 
sympathy with French and Belgian franes, ranging 
between 356 and 362. 


The remainder of the market was perfunctory. 


German and Austrian exchanges were unchanged, at | 


nominal levels. Greek drachmae hovered around 
1.5514 and 1.54144. Of the minor central European 
group, Czechoslovakian and Rumanian currencies | 
ruled firm, at previous levels, and the same is true 
of Finmarks. Polish zloties, though not dealt in 
to any appreciable extent in this market, continue to 
move erratically and after an opening quotation of 
18.00, suddenly dropped to 17.25, then rallied to 
17.75, then slumped to 17.10. These fluctuations 
were said to reflect conditions abroad, where a fresh 
selling movement developed as a result of political 
and trade difficulties which are said to be depleting 
Poland’s gold and currency reserves and undermining 
her financial standing. Speculative activity was also 
a feature in depressing values. Bankers hold out 
little hope of improvement until crops have been 
harvested, which—if abundant—might prove the 
basis of an increase in exports. 

The London check rate on Paris finished at 103.46, 
as against 104.11 a week ago. In New York sight 
bills on the French centre closed at 4.6814, against 
4.6614; cable transfers at 4.6914, against 4.6714; com- 
mercial sight bills at 4.6714, against 4.65144, and 
commercial sixty days at 4.6234, against 4.6024 last 
week. 


;. Later a change | 


| (unchanged), 


compares with 4.4914 and 4.50144 a week earlier. 
Reichmarks closed at 23.81 for both checks and 
cable transfers, against 23.8014. Austrian kronen 
remain at 0.001414, the same as heretofore. Italian 
lire finished the week at 3.631 for bankers’ sight | bills 
and 3.641% for cable transfers, in comparison . with 
3.601% and 3.61 14 the week previous. Exchange on 
Czechoslovakia closed at 2.9614 (unchanged); on 
Bucharest at 0.517%, against 0.52, and on Finland at 
2.53 (unchanged). The Polish zloty finished at 17.10, 
against 18.25 a week ago. Greek exchange closed at 
1.5314 for checks and at 1.5334 for cable remittances. 
Last week the close was 1.5514 and 1.5534. 





With the revival of interest in the major Continen- 
tals, neutral exchange, formerly so-called, was rele- 
gated to second place. Fairly good buying was re- 
ported in the Scandinavians, also in guilders, but 
price changes lacked the spectacular element so 
strongly in evidence in recent weeks. Dutch guilders, 
which have ruled heavy of late, maintained the gains 
of last week, and moved up another 7 points, to 40.29, 
Dutch interests have been heavy buyers of grain 
abroad this week; but as much of this is for foreign 
account, and has been financed in advance, guilders 
have advanced instead of declining. Quite recently 
the Netherlands Bank added to its London balances 
by means of gold shipments tothe Bank of England. 
Danish exchange ruled firm, at close to 22.90, then 
on yesterday shot up to a new high of 23.27. Nor- 
-wegian krone ruled strong and advanced some 31 
points to 18.76. Swedish exchange remained un- 
changed and Swiss frances turned weak and closed at 
a slight net decline. Spanish pesetas were steadier 





Bankers’ sight on Amsterdam finished at 40.27, 
against 40.2214; cable transfers at 40.29, against 
40. 2419; commercial sight bills at 40.19, against 
| 40.1414, and commercial sixty days at 39. 83, against 
| 39.78% last week. Swiss francs closed at 19. 3814 for 
bankers’ sight bills and at 19.39% for cable remit- 
tances, as compared with 19.40% and 19.42! 4 a week 
ago. Checks on ( ‘openhagen finished at 23.27 and 
cable transfers at 23.31, against 22.85 and 22.89. 
Swedish checks closed at 26.84 and cable transfers at 
26.88, against 26.84 and 26.88, while checks on Nor- 
'way finished at 18.76 and cable transfers at 18.80, 
against 18.45 and 18.49 the previous week. Spanish 
| pesetas closed at 14.3914 for checks and at 14.41% 
for cable transfers. Last week the close was at 
(14.37 and 14.41. 

As to South American exchange, a broadening 
demand at higher levels was noted for Brazilian mil- 
-reis, but Argentine pesos were quiet and easier, 
closing at 40.33 for checks and at 40.38 for cable 
transfers, against 40.40@ 40.44 last week. Exchange 
on Brazil scored a further gain to 12.30 for checks 
and 12.35 for cable transfers, but closed lower at 
| 12.22 and 12.27, in comparison with 12.20 and 12.25 
'a week ago. Chilean exchange was also stronger, 
finishing at 11.96, against 11.88. ‘Trading in Peru- 
vian exchange was quieter and the quotation after 
early weakness and a decline to 3 84, recovered and 
closed at 3 92, against 3 89 the preceding week. 

Far Eastern exchange close d as follows: Hong Kong 
5824@58%, against 5744@5724; Shanghai, 78@79; 


against 7724(@78%%; Yokohama, 41144@41, against 


| 4134@41%; Manila, 4954 491% (unchanged; Singa- 
/ pore, 57144@57%% (unchanged); Bombay, 37@37% 


and Calcutta, 37@37'4 (unchanged). 


Pursuant to the requirements of Seetion 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 


Final quotations for Antwerp francs were | certifying daily to ‘the Secret tary of the Treasury the 
4.54 for checks and 4.55 for cable transfers, which ' buying rate for cable transfers in the different coun- 


896 THE CI 


1] 
worid 
ist: 


tries the 
week just 
POREIG?> I 


BAN 


QO] 
De 
A 
YCHA 
Ks 
AL (; 


NGE RATES CERTII 
TO TREASURY U®* 


re 
’ 


IhD BY 
DEK TARIFF 


FEDERAL RESERVE 
ACT OF 1922 
f TT tT’ } 


Noon Buytng Kate f 
ountry and nelary Value tn 
Unt 


EUROP! 


Ruuiar 
Spain. pesets 
sweden. kron 
Switzeriand 
VYugoela' 
ASIA 
China 
Chetfoo,. tael 
Hankow  tuel 
Shanuhal tael 
Tientsin tael 
Hong Kong. dollar 
Mexican dollar 
Tientsin or Pelyang 
dollar 
Yuan, dollar 76:7 
India, ruper LA] 
Japan. yen 1100 
Bingapore(S.S.), dollar Ut. , ‘5 HAS 
NORTH AMER 
Canada dollar 1 woe 
Cuba, peso Oy 
Mexico. peso 19% 
Newfoundland, dollar .097656 
BOUTH AMER 
Argentina, peso (gold) 
Kraziu, milrets 
Chile, peso (paper) 
Uruguay pnesn 


fre 


0 1.000368 


eu GU> 


WwO411 1 O00400 
OO000 $ 


iw hie 106500 


G9765 
9183 917 9181 gis 9179 
1207 2 22 | .1217 
1185 1192 11% 

O988 9b 2 H068 
® One echilliiuog ix eyguivaient to 10,000 paper crowus 


The New York Clearing House banks, in their 
operations with interior banking institutions, have 


gained $4,145,933 net in cash as a result of the cur. | 


rency movements for the week ended Aug. 20. 
Their receipts from the interior have agyregated 
$5,095,898, while the shipments have reached $947,- 
965, as per the following table: 

CURRENCY 


RECEIPTS AND SHIPMENTS BY 


INSTITUTIONS 
| 


} Into 
Bank 


NEW YORK BANKING 


Out of 
Bank 


Gain or Loss 


to Bani 


Week Ended August 20 


Banks’ Interior movement £5.09% gos! 


rn __ $947 965 Gain $4 145.933 

As the Sub-Treasury was taken over by the Fed 
eral Reserve Bank on Dee. 6 1920, it is no longes 
possible to show the effeet of Government opera 
tions on the Clearing House institutions. The Fed 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK 
AT CLEARING HOt 


FEDERAL RESERVE BANK 
n 


SaQ/urday 
Aug. } 


< RQ 


8&2 ann O00 G5 Onn ‘) ER OD Oe 78 OO On 
via * heavy re 

to the N erve Ban 

the Feder: 

however 

Houwre instituthe 

the daily balanes 

New Yor) 

not pass through 

Bank for celle 


The following table indicates the amount of bul 
lion in the principal Enropean banks: 


| 
fugust 20 1925 4ugu 
Banks ¢ 
lver Total Gold 


z 


c 


15,748 


£ £ 
128,315,748 
12,000 000 159,176,530 
1,305,000) 26,209,550 
b b2 000 00 


£ 
164,032,705 
147,306,248 
50.545, 000 


England 

France a 

Germany c 
Aus.-Hun_| b2.000,000 
Spain... 101,465,000 
Italy 42,796,000 
Netherl'ds. 34,537,000 
Nat. Belz_| 10,891,000) 
Switzerl'd. 20,936,000 
4weden 12 
Denmark 11.635.000) 
Norway 8,180,000 


164,042,705 128.2 
12,440,000 159,746,248 147,176,530 
994,600 51,539,600 24,904,200 
b2Z 000,000) b2.000.000 
26,205,000 127,670,000 101,384,000 
3.345.000 46,141,000 35,453,000 
1,901,000 36.438.000 44.300.000 
3.281.000 14.172,.000 10.819.000 
3,569,000 505 000 20,224.01 
974.000 15,454,000 
785.000 11,.642.000 
180 000 8.182.000 
.183,553 549,854,478 
53 0°7 BOOBS 676 86 547.879.4800 


3,414,000 

958 .000 
2.629 000 
3,801,000 


38,867 000 
45,258 000 
13.448 .000 
24,025,000 
15.454,.000 
12.669.000 
8.182.000 


, 
, 


4 
24 

£974, 000) 12 
12 

* 


1,150,000 1,027,000 


51,381 .350601 235 828 
51.810.550559 £90,156 


Total week 607,297,953) 52.885.600 660 
Prev. week 600 659 986 





a Gold holdings of the Bank of France this year are exclusive of £74,572,836 held 
abroad b No recent figures. c Gold holdings of the Bank of Germany this year 
are exclusive of £5,135,000 held abroad. 4d As of Oct. 7 1924 
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The Belgian Debt Settlement. 


The debt settlement with Belgium, the terms of 
which will be found in detail elsewhere in this issue, 
will, if it is ratified by the Belgian Government and 
by Congress, make the sixth adjustment which the 
[‘nited States has effected with its creditors in En- 
rope. There still remain eleven nations, not includ- 
ing Austria and Russia, with which funding arrange- 
ments have not been concluded, but negotiations 

ith Italy have been begun and will probably soon 
be resumed, a French commission is expected at 
Washington in a few weeks, and the debts of sev- 
eral smal er nations are reported as likely to come 
for in the near future. The delays 
have been long, and the periods thus far allowed for 
final settlement will outrun the lives of most persons 


uD discussion 


living, but it is nevertheless gratifying to know 
ihe greatest international debt settlement that 
world has ever witnessed is making headway, 
and that the terms agreed upon have been creditable 
to the patience and generusity of the United States 
and t 


+! ; 
tiled 


1 
ijjit’ 


le determination of the debtor countries to pay. 
We cannot think that any fair-minded observer, re 
viewing to-day the steps that have been taken, would 
conclude that interna- 
tional morality would have been better served, or 
the future of international friendship better insured, 
by cancellation of the war debts owed to the United 
States abroad. However creditable the idea of “for 


the interests of national or 


giving the debts” was to the heart, it did no credit to 


the head, and now that six of the debt accounts, in- 
cluding two of the mort important, have been put in 
the way of settlement, the suggestion of cancella- 
tion ought no longer to be heard on this side of the 
Atlantic. 

The main principle which has been applied in the 


settlement of the Belgian debt is the same that was 


followed in the debt settlement with Great Britain, 


but with certain important adjustments due to spe- 


cial financial and political conditions in Belgium, 
and, in one respect, with the addition of a novel and 
unique concession, The total outstanding debt, in- 
cluding arrears of interest, is to be paid in annual 
installments over a period of 62 years. For the pur- 
pose of interest payments, however, a distinction is 
the pre-armistice and 
On the post-armistice 

interest, charge after ten years is to 

but the first ten years the annual inter 
est charges have been graduated at fixed amounts, 
rising from $1,740,000 in the first year to 
$5,250,000 in the tenth year, the annual installments 
of principal rising in the same period only from 
$1,100,000 to $1,400,000. In the eleventh year, when 
the full rate of 314°. becomes applicable, the inter- 
est charge mounts sudden’y to $8,172,000, against 
$5,250,000 the previous year, while the total annual 


between 
debt. 


made post-ar- 
debt the 


) 
ol > 
- 


mistice 
be Os 
for 


| payment for the same year, on account of both prin- 
| cipal and interest, is fixed at $9,772,000, as compared 





with $6,650,000 for the tenth year. There is not, in 
other words, a moratorium in the strict sense for 
the first decade, but a reduced and graduated inter- 
est charge plus a small and slowly rising scale of in- 
stallments on the principal of the debt. 

The reason for making a distinction between the 
pre-armistice and post-armistice portions of the 
debt is peculiar and unprecedented, and what has 
been done at this point will require the approval of 
Congress before the Washington agreement can be 
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come binding. The Belgian commission insisted that 
the settlement of the pre-armistice debt, amounting 


to $171,000,000, should be made in accordance with | 


the plan which President Wilson accepted at the 
peace Conference, and under which the pre-armistice 
debt of Belgium was to be assumed by Germany. It 
was with this understanding that Belgium gave its 
adherence to the Treaty of Versailles, and the un- 
derstanding itself acquired additional force in the 
selgian mind by its recognition by the other cred 
itor nations, and by provision made for it in the 
Dawes scheme of reparations payments. 

The effect of the understanding, if it were accepted 
as binding by the United States, would have been to 
reduce the total Belgian debt to this country by the 
amount contracted before the armistice, leaving 
Belgium to recover the amount from Germany as 
reparations payments were made. Since, however, 
the United States refused to ratify the Treaty of Ver- 
sailles, no understanding which President Wilson 
entered into in connection with the treaty or its 
‘atification had any legal force or effect, and the 
Foreign Debt Commission naturally declined to rec- 
ognize in the understanding any legal obligation 
whatever. There was, in fact, no other course for 
the Commission to pursue, for not only is it debarred 
by statute from accepting from any debtor nation 
an amount less than the actual total of the debt, but 
the United States has also repeatedly refused to 
allow the question of the German reparations to be 
bound in any manner to the independent question of 
the war debts. What has been done, on the 
hand, is to recognize the Wilson arrangement 
weighty moral obligation,” and accordingly to waive 
payment of interest on the pre-armistice debt. The 
principal of the pre-armistice debt, like the principal 
of the post-armistice debt, is to be paid in annua! 
installments over a period of 62 years, beginning 
with $1,000,000 and rising, at the seventh year, to 
$2,900,000, at which figure the payments remain 
until the final year, when the amount will be $2,280,- 
000. The concession on interest account, by which 
selgium benefits, is estimated at approximately 
$200,000,000. 

Whether, taking into the account the capacity of 
selgium to pay, the remission of interest on the pre- 
armistice debt was necessary is a question in regard 
to which the official statement issued by the Foreign 
Debt Commission is silent. It was at least, however, 

a generous thing to do, and it should go far to exon- 
erate the United States from the charge, industri- 
ously circulated in more than one European country 
and repeated on more than one occasion here, that it 
is disposed to play the part of a Shylock in dealing 
with its European debtors. There is nothing harsh 
or severe about the Belgian settlement; quite the con- 
trary is the case. To compare the action of the For 
eign Debt Commission, in acknowledging a moral 
obligation in the Wilson understanding, with the ac- 
tion of the Senate in rejecting the Treaty of Ver- 
sailles is beside the mark, for not only did the treaty 
commit the United States to foreign entanglements 
from which its whole historical policy dictated that 
it should remain free, but the negotiation of the 
treaty, as of all treaties to which the United States 
is a party, proceeded from the first with full knowl- 
edge on the part of the other Powers that, without 
the ratification of the Senate, President Wilson’s 
signature would be of no effect. It is true that the 
settlement which has now been made requires Con- 


other 
as “a 





gressional approval, but with President Coolidge’s 
approval and that of the Foreign Debt Commission, 
three of whose members are also members of Con- 
gress, already given, it is to be hoped that no opposi- 
tion will develop in Congress when the agreement 
comes before that body in December. 

Some interest naturally attaches to the question 
of the effect of the Belgian agreement upon the 
french debt settlement whose consideration is ex- 
pected to begin in September. M. Caillaux was re- 
ported some time ago as insisting that under no cir- 
cumstances could France consent to bind itself to 
pay its American debt if German reparations failed, 
and recent dispatches from Paris have indicated some 
sensitiveness lest the United States should be dis- 
posed, in the coming negotiations, to inquire too 
closely into the domestic policy of France and the 
items of its national expenditure. The official state- 
ment regarding the Belgian settlement, on the other 
hand, makes it clear that the assurances which were 
given to Belgium by President Wilson were regarded 
as differentiating the Belgian situation entirely 
“from all other debts due the United States from 
foreign countries.” It would seem to be a fair infer- 
ence from this statement, and from the attendant 
circumstances, that the concession which has been 
made to Belgium establishes no precedent for conces- 
sions of any kind to other countries, but that special 
considerations affecting capacity to pay will not be 
ruled out in advance if, upon unbiased examination, 
such considerations are found actually to exist. It 
would be a mistake, we think, for France to believe 
that because Belgium has been granted a concession 
on a particular ground, France may expect conces- 
sions on some other ground. The success of the 
forthcoming negotiations with France, as with other 
countries, depends rather upon the complete frank- 
ness with which the financial situation of the debtor 
countries is presented, and the determination that 
is evidenced to discharge an obligation which can- 
not any longer be postponed. 





A Crime Commission—Incentives to Crime. 

It is the fashion to appoint or select a commission 
to study causes. And in truth there is no reason to 
deny that some good is always accomplished. But 
the efficacy of commission recommendations is open 
to question. Not even proposed laws are able to 
suppress the evil thus studied and dissected. Again, 
there are so many causes unearthed that specific 
suggested remedies are not broad enough to cover 
the ease, And while every encouragement should be 
given to a commission to inquire into the causes of 
crime, too much must not be expected of the result. 
Sometimes these commissions probe too deeply and 
lose sight of causes immediate and near at hand. 
And a cursory review of the history of the study of 
crime may warn us that this may now be the case. 
Science has probed the brain structure in search of a 
cause and has tentatively established a theory that 
crime is a disease. Yet this does not explain the 
“erime wave,” though a sort of “mob psychology” 
is invoked to account for that, but the connection 
here with the defective physical brain is not so close. 
Outside of criminal trials we do not hear as much of 
this theory as we once did. Another instance may 
he found in the credit given a few years ago to the 
World War. Killing was made so cheap in that great 
disaster that, it was said, men lost sight of a proper 
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respect for the sacrednes of human life. 
discovered that many of the new criminals were too 
young to have participated in that form of wholesale 
murder and therefore could only incidentally be 
affected thereby. 

Various economic and social causes have been un- 
covered, And there is no doubt that in all these in- 
vestigations some measure of truth has been Jaid 
But if we 


bare. are to believe that crime is on the 


increase, is now rampant over the country, laws 


which have resulted from these studies are not an 
effective preventive. 
courts and lawyers for technical defenses. 
not, then, reach that 


crime are complex and not easily to be cured? 


May we 
the cone!usion the causes of 


And 


is it not fallacious to lay the blame on the police | 
power of our cities, when the very manners and cus- | 


toms of congested living are apparent incentives. 
When in pioneer days laws were not formulated and 
what courts there were were not encumbered by tra- 
ditional! decisions, the vigilance committee preserved 
a large degree of order and safety by what we now 
must regard as violent suppression. But back of 
these improvised committees there was a measure of 
solid virtue in those sparsely settled communities 
that sustained the method. And while we cannot 
mary justice,” may we not profitably inquire into 
present-day customs of life in seeking for a predomi- 
nant Not that an immediate and effective 
remedy can be suggested, but that we may see in the 
near-at-hand that which otherwise we may overlook. 


cause? 


To say that social manners and customs are partly 
responsible for crime may seem harsh, but it is 
worthy of more careful 
usually give to such a cause. 
It has long been said that a burglar will kill if 
necessary to accomplish his purpose, or if cornered 
in his work, but that does not explain the original 
‘ause of this form of crime. Recent atrocious mur 
ders in daylight holdups show that there is a wanton 
spirit of hate involved. But why do men resort to 
this method of obtaining money when they might 
work in safety and enjoy at least a competency? Is 
it beside the question to say that one of the causes, 
remote, it is true, a cause that might be traced to a 
score of sources, is the teaching and countenancing 
of the idea that it is a crime to be rich? Further, if 
life is a frolic, if jazz is its exponent, if its sole object 
is pleasure, then is not the frivolity and indifference 
of the time a remote though contributing cause to the 
present prevalence of crime? 
to ask these questions. 


consideration than we 


It seems superfluous 
To be rich is not a crime. 
And to seek pleasure as the sole object of life at most 
‘an only be classed as a vice. Yet did not Dick Tur 
pin salve his conscience by robbing the rich to give 
to the poor, meantime sustaining himself in 
roysteringt life? 
straightway go and give all to the poor, nor that 
pleasure is to be eschewed, but that until society re- 
frains from vain and ostentatious show by means of 
great wealth, and until pleasure is recognized for 
what it is, a mere temporary escape from sober and 
industrious living, the incentive induced by contrast 
will remain. 

Relief, it may be contended, is a long way off. But 
not so far but that some approach may be made. 
Put the weak mind, the selfish desire, the indifferent 
spirit, into an atmosphere surcharged with the com- 
ponents of idle and wasteful and riotous living and 
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Then it was 


And it is common to blame our | 





| plished anything? 
and ought not to resort to such methods of “sum- | 





his | 
It is not, then, that the rich are to | 
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what may it be expected to do? Clarence Darrow 
has said he will defend “any man.” Aside from his 
legal skill, he is accounted a great humanitarian, 
Does he see in these remote causes a fostering atmos- 
Is not 
prevention more to be regarded than suppression? 
Is man his brother’s keeper? 


plere and soil for the growing of criminals? 


Does the “flapper” 
contribute to the downfall of her sister? Is the male 
heir to wealth to live as an endowed parasite on so- 
ciety? Too 


does not make another wrong a right. 


remote a cause, you say. One 


wrong 

And yet the 
conditions of living to-day are plain to be seen on 
every hand. 


Are they sober and serious? Are they 


such as to teach the thoughtless that work for its 


own sake is a virtue, and that life is a precious gift 
to be treasured up for service to society and the 
State? Why do men say “tke world needs a religious 
revival”? Is there ethics in politics? Are content 
and happiness to be found in the social whirl? If 
you teach that rich men have succeeded wrongfully 
may not the petty thief excuse himself as the least 
of our malefactors? Is there any love, justice, 
mercy, in the dance of death, the abandon of selfish- 
ness, the indifference of revolt? 

Well, has our thought after this manner accom- 
Perhaps not. But a crime com- 
mission that does not note these conditions as causes 
will not complete its survey. And a State and a so- 
ciety that do not see in themselves the mission of a 
more frugal life will fail in primality of prevention. 
Selfishness leads to indifference; envy leads to hate; 
brooding on the contrasts presented in social living 
leads to discontent, and discontent is a fruitful soil 
for crime. Commerce is not a means for the acquire- 
ment of inordinate wealth, it is a natural system of 
supporting life. But when by sharp practices men 
acquire millions which they display in vulgar show 
they incite to discontent and thus crime. Men point 
to profligacy such as existed in Rome before the Fall 
and they fear for the country. Is it any wonder that 
this profligacy should break down the sanctions of 
law, undermine the virtues of society, and lead to 
crime? LExtravagance, there is evidence on every 
hand. The question has been asked, if a man steal 
for his family is he barred from pleading the fact as 
a mitigating circumstance? No, but there is not one 
case in a thousand where it is necessary. And it is 
not the necessities of the family that are thus so 
often met, but the foolish wants, the so-called need, 
of “keeping up with the procession.” 

Destroy in theory the right of private ownership 
in property, declare all wealth an evidence of fraud, 
and why should not the poor and impatient fool help 
himself? It is a trait of human nature to make ex- 
Man is a brave coward. He likes to salve 
his conscience by invidious comparisons. The porch- 
climber scorns the pickpocket; and the safe-blower 
scorns the porch-climber. Often a man who will not 
steal a thousand will steal ten. It is not that every 
man has his price, a fond belief with some who are 
normally honest, but that the thief seeks excuses and 
finds them in a maudlin sentimentality for “neces- 
sity” and a soothing feeling through gradations. Tell 
a man the world owes him a living and if he is long 
out of a job he comes to think that the world has 
broken its contract with him and he is at liberty to 
break with the world. Fling money to the winds like 
some Coal Oil Johnny, and why should any man save 
and deny himself? This train of thought is a natural 
consequence ; and have not the poor been abundantly 
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taught to hate the rich? There is no excuse for 
crimes of theft and violence. But is there excuse for 
a state of social living that breeds distorted ideas of 
human rights in the minds of the thriftless and un- 
fortunate? 

We are infatuated as a people with “progressiv- 
ism.” Even to go back to the plain living of our for- 
bears is stigmatized as “reaction.” Better and bet- 
What is business 
for, pray, but to increase wages until they will buy 
the newest and best of everything? 


ter “living conditions” is the cry. 


Here again there 
intrudes the false teaching that employers are in- 
humane. Here obtrudes the idea that the dollar is 
put above tle man in our politics and economics. 
And this mode of thinking and teaching is to some 
degree responsible for an atmosphere of discontent 
and envy in which crime grows. Put all the clamps 
possible on the commission of crime—that does not 
destroy the germinal principle. 
back to the sterner modes. 


Society needs to go 
It is not so much piety 
according to a standard as it is duty according to 
human helpfulness. Wants grow by what they feed 
on. Satiety is never satisfying. The glitter of suc- 
cess is a snare and a delusion. Trite as it is to say it 
—riches do not bring happiness; nor does poverty 
bring virtue and content. And it is true that the 
idle mind is the devil’s workshop. Frugality, indus- 
try, thrift, work, a sense of the responsibility of right 
living as a personal requirement regardless of con- 
ditions, these tend to banish crime. 





The Close of the Williamstown Institute. }} 

Among the prominent speakers at Williamstown 
who have not been heard before and by reason of 
their occupations are not likely to be heard again 
were Count Skrzynski, Foreign Minister of Poland, 
M. Robert Masson of the Credit Lyonnais of France, 
and M. Felix Valyi, of Paris, Editor of the “Revue 
Internationale Politique.” They presented informa- 
tion and views which should not be lost sight of in the 
mass of valuable material poured forth in the daily 
deliverances of the Institute. 

The value of the contribution to the country and 
the service rendered by the individual speakers has 
been evidenced in the large space given to the ad- 
dresses by the daily papers. Suffice it that the place 
of the Institute as a new organ of political and edu- 
cational influence is growingly apparent and, we 
trust, established. To-day there is space only to 
speak of the three to whom we have referred. It is 
interesting that with no concerted action they begin 
and end with America. 

Count Skrzynski starts with the declaration that 
the moral and material power of the United States 
is the greatest revelation of the epoch. As a result, 
the “Americanization of Europe” is discussed in all 
the centres of European thought. He gives credit 
to its leading features and its pre-eminent worth 
witnessed in its practical results. Nevertheless, 
America does not know the difficulties of moderniz- 
ing on a large scale when connected with the anxiety 
to preserve. This is the post-war problem of Europe. 
War and revolution have strengthened the emotional 
life of the European nations, and this intensified 
power of collective emotions has destroyed the bal- 
ance of mentality. All has become fluid. Opinions 
clash. Before the war European mentality was dis- 
tinguished by its tranquil faith in evolution. As a 
beneficent power that would in time remove dangers 
and settle antagonisms. 
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The war produced new ideas, and to-day Europe 
faces two antagonistic forces, Communism and Na- 
tionalism, both of which lead in paths of destruction. 
The triumph of two Anglo-Saxon and two Latin 
democracies united as allies demolished the last 
strongholds of mediaevalism, but it was too sudden 
to be complete. American democracy has vitality 
and cannot be uprooted, but the inhabitants of Eu- 
rope are not readily to be transformed. Two courses 
only are open. Europe must stake its faith on the 
efficiency of evolution in the application of demo- 
cratic principles, or sink in the welter of national- 
istic conflict or of social revolution. On the remote 
horizon has risen the image of a United States of 
Kurope as a corollary of the great Pax Americana. 
The League of Nations has led to it; but the concep- 
tion is far from being recognized by the masses. 

To meet the situation Count Skrzynski sketched 
the history of Poland, claiming “a certain deep spir- 
itual! apd idealistic union between Poland and the 
United States.” A wide ocean separates them. To- 
day America is safe, but Poland is wedged between 
the two mightiest of these antagonistic forces. Rus- 
sia on the east under Bolshevism, an authority as de 
scribed by its leader “which knows no limits, is gov- 
erned by no laws and no rules, and is based directly 
upon violence.” On the west Germany, the strongest 
in Europe, possessed with the spirit of nationalism 
with militarism as its traditional form. Polish de 
mocracy bases its hopes and finds its ideal in the 
democracy represented by the United States. Men- 
aced by perils which are world-wide, it seeks sources 
of strength in joining with men of good-will who de- 
sire peace, perceive the common danger and wish for 
solidarity. Co-operation alone can save the world. 
Poland not only desires but is driven to be the faith- 
ful ally of the democracy of the United States. 

M. Masson devoted himself to making clear the 
situation of France. France longs for deliverance 
from the nightmare of fear. Suffering from the 
aloofness of the United States, she has sought an alli- 
ance with Poland end Czechoslovakia as a substitute, 
but has no great faith in compacts, They have been 
too easily broken in the past. Even if America meant 
to come to her aid in case of need she is too remote 
for immediate help. France must be prepared to 
protect herself. She must have adequate forces, at 
least until the peace of the world is assured. Mean- 
while reconstruction of her devastated area was her 
first duty. It presented an unparalleled task. She 
has expended to date the equivalent of five and a half 
billion dollars. As she could not reasonably hope to 
borrow abroad, she was forced to do so at home. 
With one-half of her population constituting an agri- 
cultural class, 80% of the farmers own the land they 
till. Of these latter, numbering 5,700,000, only 230,- 
000 have more than 74 acres. It was manifest that 
the agricultural land had to be the first object of 
restoration. Trenches were to be filled, unexploded 
shells, barbed wire and the like had to be removed. 
Then the farmers accepted the decision that roads, 
canals and factories should be rebuilt before farm 
houses. The country went to work and tosave. The 
State borrowed of the people, and 90% of the work 
of reconstructing soil, factories and roads is now 
done. One hundred and forty thousand houses 
still await rebuilding. - The equivalent of nine and 


one-half billion dollars at suecessive rates of ex- 
change has been raised and spent on reparations, 
pensions and compensation, and one billion more 
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is needed to complete the material reconstruc- 

tion. 

Time is 
Must 


‘ 


Prospects of raising this are not good. 
Shall 


homes 


they reconstruction ? 
left 


” Increased taxes will not suffice. 


needed. stop 


ruined be through another period o 
Internal! 
Our hope, he says, is 
If we do not 
inn over the entire proceeds to our Allies we 


If 


share could be applied to this work it would com 


years 
Juans are no longer available. 
in the Dawes Plan. It is your child. 
have to 1 
whole 


can apply a part to reconstruction. our 


plete the task in about five years. Otherwise it wi | 
require a much longer time In reply to criticism of 
the amount France is spending on her army, he said 
the $250,000,000 which the French spend includes al] 
expenses of her colonial empire, the corps of oceupa 
territories of her mandates, while Ger 
Both 


There can 


tion and the 
many spends $138,000,000 on her army alone. 
sums are “far too large for our tastes.” 
be no question, he says of France repudiating her 
debts. All she asks is that her peculiar circum 
stances be taken into account and that she be given 
such consideration that her economic situation be 
not endangered. 

M. Felix Valyi of Paris, 
lrio, is the Editor of the “Revue Politique Interna. 
tionale.” 


the other member of the 


His theme was “The Spirit of Asia and 
Asiatic History.” the fate of the 
universe is no longer in the hands of the European 
races. After producing the greatest ideas and the 
greatest genius in the past, the silent force of Asia 
has not ceased to exist. 


He believes that 


History teaches that the ex 
istence of mankind depends upon Asia. Though per 
haps not from the political or artistic standpoint, it 
does from the economic. Without the raw materials 
of the Orient the Occident cannot live. Orientalism 
is in the way to transform some of the fundamental 
notions of the Western conscience. Asia is in ful! 
effervescence with new ideas and new sentiments, 
and America, despite the fixedness of her traditions, 
cannot fail to play a large part with her in the new 
era. The constructive genius of to-morrow, he is con- 
vinced, will be an Asiatic or an American. 

The policy of plunder and partition applied to 
Asia and North Africa by the European Powers dur- 
ing the 19th century has resulted in a state of things 
which burdens the free progress of mankind. Ad 
mitting Japan to the League of Nations is but the 
first step in a change which must inevitably lead to 
a revision of all our views of the value of non-Chris 
tian civilization. 

Meanwhile events will not wait for slow educa- 
tional and moral movements. Force will continue to 





play a decisive part. Witness Kemal and the Turks. 
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Their resort to the peaceful methods, which Gandhi 
advocates in India, though their desires for national 
and human dignity appear identical, would have ac- 
complished nothing. The Turks fought Europe with 
really dictated terms at Lau- 
sanne and are accepted by Europe, while Gandhi, 
lovally helped England to mobilize 
troops against Turkey in 1915, is in prison. 


huropean weapons, 
who Indian 
facial 


and social prejudices poison the air in the relations 


of the Orient and the Oecident. The West has won 
the contest ob arms, Now Hew conceptions prevail. 
The peal issue is whether the leaders on both sides 


will co-operate to save civilization or will they help 
Russian Bolshevism to destroy Europe? 

The only means of opposing Bolshevism in Asia is 
to start a new policy of co-operation on the line 
America proposes. But it must be ampler, more in- 
More heed 
must be given to the spiritual aspect of the situation. 
The Kast is drifting toward Bolshevism. The up- 
heaval that began in Morocco now extends in one 
It directed 
against the European Powers and appeals to the 


telligent and more unreservedly human. 


great movement across Mongolia. is 
In Asia it finds its 
There is no hope of fighting it there on 


any other grounds than the recognition of the legiti- 


awakened spirit of nationalism. 
opportunity. 


mate rights of man on the basis of social equality. 
Unless the policy maintained in the past by the 

Western 

future is inevitable. 


changed war in the not distant 
The Soviet will be in alliance 


Powers he 


with Asia. 

History shows that human civilization has gained 
It has ac- 
cepted new ideas and freed itself from those that hin 
dered. races have fused with benefit. The 
Indian, the Mongolian, even the Scythian and the 


in passing from one people to another. 
(;reat 


Seljuk-Tartar or the Turk, has made his contribu- 
tion. Sp'endid fruit has been produced in great men 
A Mohammedan chief of the 
sth century defined the art of governing as “the art 
Who will ques- 
A 
successful move into the new day cannot be made 
apart from co-operation with them, or at least apart 
from the people in whom all that is good in the faith 
is embodied. 

M. Valyi’s closing word is that “the man of the 
future, whether he be Hindu or Chinese, Japanese or 
Turk, European or American, will see the elites of 
Asia ready to meet him, and will have no trouble with 
Asiatic peoples on the one essential condition of his 
heing a genius of charity, of justice and of equity for 
all races. One does not have to agree with the views 
here expressed to find much of interest in them. 


and great conceptions. 


of feeding a people with gentleness.” 
tion the vitality of Buddhism or of Islam to-day? 





Railroad Gross and Net Earnings for the Six Months Ending 
June 30 


In presenting our compilations of the gross and 
net earnings of United States railroads for the half 
year ending June 30, the first and most obvious com- 
ment is that the showing is satisfactory mainly by 
reason of the substantial improvement shown in the 
net earnings. The addition to net, as compared with 
the first six months of 1924, is $58,807,728, or 9.83%. 
The improvement has been achieved with an addition 
of no more than $23,096,456 to the gross. It follows 
from this that the greater part of the gain in the net 
earnings is to be ascribed to a reduction in expenses. 
The savings in expenses amounts to $35,711,272. Pe- 





culiar satisfaction is to be derived from this lower. 

ing of expenditures because of the renewed testi. 
mony it affords of the increased efficiency and econ- 
omy with which the roads are being operated. A 
measure of the progress being made in that respect 
is furnished by the decline in the ratio of expenses 
not including the item of taxes. 
six months of 1925 the ratio is only 
76.49, as against 79.12% in the first six months 
of 1924. In the following we furnish the compara- 
tive totals of earnings and expenses for the two 
years: 


to earnings, 


For the 
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Jan. 1 to June 30 1925 1924. Inc. (+) or Dec +(—). 
Miles of road. 235,870 235,463 +40 + 0.17 
Gross earnings. . 2,887,608 623 $2,864,512,167 +$23,096,456 +0.80% 
Operating expenses 2,230,945,062 2,266,656,334 —35,711,272 —1.58% 
Ratio of expenses to earnings 76.49 79.12% 


$597,855,833 +$58,807,728 +9.83% 





Net earnings. $656 663,561 


In contemplating the gains here shown, it should 
be borne in mind that in gross and net alike they 
come after very heavy losses in the first half of 1924 

-in other words, comparison is with reduced totals 
last year, diminishing the importance of the improve- 
ment now shown and putting it in the light of a re- 
covery of what had previously been lost instead of a 
further advance. As a matter of fact, the falling off 
in the gross earnings in the first six months of 1924, 
as compared with the first six months of 1923, 

T3541, of whick 
no more than $25,096,456 has now been regained in 
1925. On the other hand, in the matter of the net 
the gain of 558,807,728 now shown for 1925 contrasts 
with a loss of $54,000,564 last vear, and here, there- 
fore, more than the full amount of the 1924 loss has 
been recovered, 


reached the prodigious sum of S225,98 


Gross earnings obviously stand on a different foot- 
ing from the net earnings. The gross earnings re 


flect business conditions——-except, of course, so far as 


changes in transportation rates may affect results. 


Viewed in that jight, the fact that only $25,096,456 
of the S225. US7,4541 loss in the vross suffered by these 
rail carricrs last year has been recovered the presen! 
year, deserves very close consideration, Last year’s 
large Joss followed as a result of the tremendous 
sluiup in business which then occurred. This year 
Lue general SUpposition las been that the state o! 


business has been vastly better, with the volume of 
traffic transported by the railroads corres] 


larger. 


yonding! 
wear out th 
Neither do the trade statistics. It is 


s spurted upward with great energy on 


y 
The returns of earnings do not | is 
supposition, 
true busine 
the announcement early last November of the elec 
tion of Mr. Coolidge. But 
lt steady headway 
months, and then suddenly came to an end. 


the revival proved short 


lived. nade for three or four 
Appar: 
ently what happened was that supplies of goods and 
manufactures had been heavily reduced as a conse 
quence of the slump in business and curtailment of 
production which characterized the second and third 
quarters of 1924 and the revival of business which 
came late in 1924 and extended into 1925 continued 
long enough to fill the void thus created, and there 
after gradually tapered off, since the normal con 
suming capacity is not large enough to absorb the 
full capacity of mill, mine, factory and furnace when 
prosecuted ata high rate. After the void referred to 
had been filled, the influence of the custom, which 
has become almost inherent, of buying only from 
hand to mouth, was quickly felt and manufacturers, 
responding to a dwindling demand, began immedi- 
ately to curtail their production, bringing about that 
contraction in is 


in business which 


flected in the returns of earnings under discussion. 


trade and re- 

One particular in which trade conditions in 1925 
differed from those in 1924 was that the falling away 
of business did not, as in 1924, eventuate in a posi- 
tive slump. Nevertheless, the curtailment was sharp 
and pronounced—in the case at least of those indus- 
tries which are generally accepted as trade barom 
eters and the effects of which quickly appear in the 
revenue returns of the rail carriers. Take the iron 
and steel statistics as one illustration. According 
to the American Tron & Steel Institute, the caleu- 
lated monthly production of steel in the United 
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States reached its maximum in March 1925, the same 
as in March 1924, and the product for that month in 
the two years did not differ grealty, it having been 
4,198,520 tons in 1925 and 4,,206,699 tons in March 
1924. From that peak figure in 1925 there was a re 
duction month by month thereafter, until in July 
1925 the amount was down to 3,087,590 tons. This: 
it will be seen, represents very substantial curtail 
ment. In like manner there was reduction month by 
month in the preceding year, but the shrinkage then 
was greater and went much further. Starting with 
a monthly total of 4,206,699 tons in March 1924, the 
steel product in July 1924 was only 1,877,789 tons. 
Thus in both years productive capacity was heavily 
diminished, but not so much so in 1925 as in 1924. 
The monthly returns of unfilled orders of the United 
States Steel Corporation tell the same story. Here 
the peak was reached at the end of February, when 
the Steel Corporation reported unfilled orders on 
the books of the subsidiary corporations aggregating 
o284,771 tons. From that total there has been a de- 
cline month by month to 3,539,467 tons at the end of 
July. In 1924 the drop was from 4,912,901 tons Feb. 
28 to 3,187,072 tons July 31. 

The like character. They 
show diminishing monthly totals, but with a smaller 
1925 than 1924. 


iron statistics are of 


shrinkage in int The present year 


there was a shrinkage in the monthly make of iron 
from 3,564,247 tons in March to 2,664,024 tons in 
July. Last year the monthly product fell from 


5,466,086 tons in March to 1,784,899 tons in July 
lor the first six months of 1925 the production of 
iron, according to the official statistics prepared by 
the American Iron & Steel Institute (which differ 
from those of the “tron Age” only in that the “Age” 
does not take account of the small amount of iror 
produced with charcoal as fuel) foots up 19,158,350 
tons, against 17,514,485 tons in the first six months 
of 1924 and 21,016,475 tons in the first half of 1923 

It remains to be said that the coal traffic, which 
is an important item of freight with most Eastern 
roads, and which varies in accordance with the state 
of trade, but also is often affected by local conditions 
relating to labor controversies, shows for the first 
six mouths of 1925 (treating the country as a whole) 
an almost complete lack of any recovery, measured 
hy the amount of coal mined. The Bureau of Mines 
of the Department of Commerce reports that for the 
“6 weeks of 1925 to July 4 the output of bituminous 


coal in net tons was 239,170,000, as against 235.- 
685,000 tons in 1924 and 284,924,000 tons in the 


corresponding period of 1923. The anthracite prod- 
net was 15,949,000 tons for 1925, against 46,441,000 
tons for 1924 and 52,749,000 tons for 1928. 

As further evidence to the same effect it deserves 
to be noted that the Bureau of Railway Economics 
at Washington reports that freight traffic during 
the first half of 1925 was approximately 3.8% above 
that for the first half of 1924. This follows 9% loss 
for the first half of 1924, as compared with the first 
half of 1923—showing again that only part of the 
19% 1 loss in traffie was recovered in 1925. Certain 
sections of the country did better in their traffic 
sains than the country as a whole, but others have 
done not so well. Freight traffic in the Western dis- 
trict, covering roughly the western half of the coun- 
try, shows an increase compared with the first half 
of 1924 of only 3.2%. This is after a loss of 5.6% in 
that district for the first half of 1924 as compared 
with the first half of 1928. In the so-called Eastern 
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district, made up of the roads in New England and 
those in the Middle and Middle Western States, the 
freight traffic was 3.6% larger than in the first half 
of 1924, after a loss of no less than 12.1% in 1924 as 
compared with 1923. The Southern district makes 
the best showing of all, no doubt because of the much 
larger cotton crop raised in the South the past sea- 
son. Here freight traffic was nearly 6% above that 
for the six months of 1924 and the latter in turn 
showed a loss of no more than 7.6% from 1923, 

The Bureau of Raiitway Economics also makes 
computations regarding the different classes of ex- 
penditures. The point of interest here is as to the 
outlays for maintenance. We have shown above that 
total operating expenses for the six months had been 
reduced $35,711,272 in face of an increase of $23,096,- 
456 in gross earnings and have said that this re- 
flected growing efficiency and economy of opera- 
tions. 
tenance outlays? The Bureau of Economics does re- 
port expenditures for maintenance of equipment as 
having been $12,515,000 smaller than in the previous 
year, but at the same time finds that $5,570,000 more 
was spent upon maintenance of way than in the pre- 
vious year, making the decrease in total maintenance 
outlays less than $7,000,000. 

It should perhaps be added that in the matter of 
weather conditions which during the winter months 
often prove a serious drawback to railroad opera- 


the carriers in 1925 enjoyed an advantage in the al- 


most complete absence on any general or large scale | 


of hindrances from that cause. 
spect in 1924. 


Kast, though not to any great extent for the country 


as a whole. 


City the fall of snow was the heaviest of any January 


in the history of the local weather bureau, reaching | 


26.2 inches. 
January 1924, but 
this latter having 


mts 


with 21.9 inches in January 192: 
snowfalls. 
into Friday, Jan. 80—proved particularly mischiev- 


ous in New York State. The New York Central Rail- 
road reported it as the worst in its history, especially 


between Albany and Rochester, causing considerable | 


delay in the running of trains. The 


City. It was due at 9.40 a. m., but did not arrive un 
til 1.18 and 1.33 the following morning (Saturday), 
coming in two sections. The area of disturbance, 
however, in this way was very much circumscribed, 
being confined largely to New York and New Eng 
Jand, while elsewhere in the northern part of the 


country the winter was comparatively mild, and lit- | 


tle complaint was heard of obstruction because of 
snow and ice or because of extreme cold. 
After this heavy snowstorm in New York State the 


latter part of January, from which, as noted, other | 


parts of the country were exempt, mild weather de- 
veloped in February, and this may be said to have 
been a condition common to the whole United States 
and even Canada, the winter nearly everywhere hav- 
ing been what is popularly denominated as an open 
one and spring having come unusually early virtually 


Sut was there not also a reduction in main- | 


Jan. 1 to June 27 


1 1924. 


ling been 403,478,000 bushels and in the 
tions in the more northerly parts of the United States, 


As a matter of fact, | 
however, they enjoyed similar exemption in that re- 
| Cc) 


In January 1925 bad weather was | 
somewhat of a drawback on certain lines here in the | 


There were repeated snow storms in 
these parts in the month in 1925, and in New York | 7° 
This compares with only 2.6 inches in 
also been a month of very heavy | 


A storm which came toward the end of | 
the month—that is Thursday, Jan. 29, and extended 


Twentieth | 
Century train from Chicago was 16 hours late in, ' 
reaching the Grand Central Terminal in New York | 


| about the same as in 1924. 


everywhere. Nor, as already stated, was there much 
severe winter weather in 1924, but in 1923, on the 
other hand, the winter was of unusual severity in 
many parts of the northern half of the United States, 
especially in New England and in northern New 
York, where the roads suffered from repeated snow- 
storms and from the depth of the accumulated snow- 
falls, with resulting large increases in operating ex- 
penses. 

As far as the movements of the leading staples are 
concerned, Western roads had to contend with 4 
smailer grain movement and also a falling off in the 
live stock movement. The wheat crop last season 
having been of exceptioneal size, the wheat receipts 
at the Western primary markets ran considerably in 
excess of those for the first half of 1924 and the bar- 
ley receipts were also a little larger, but all the other 
leading grains showed sinaller movements to market 
than in the previous year. For the period from 
the wheat receipts at the Western 
primary markets were 111,576,000 bushels, against 
93,964,000 bushels in the same period of last year, 
but the aggregate of wheat, corn, oats, barley and 
> e combined was 357,489,000 bushels in 1925, against 
370,634,000 bushels in the corresponding period of 
The decline is the more noteworthy inasmuch 
as it followed decreases in both of the years preced- 
ing, the receipts in the same 26 weeks of 1925 hav- 
same period 
of the West- 
in the table 


details 
appear 


of 1922 4623.610.000 bushels. Tue 
ern movement in our usual form 
which we now subjoin: 

WESTERN 


Jan ito Flour 
June 27 (bbl 


FLOUR AND GRAIN RFCEIPTS 
Wheat Carn jot Rarley 


f Rye 
) (bush.) (hush.) 7) (hush.) 


(bush.) 
.7 000 
5.681.000 


PO0O0 
000 


42 000 
017.000 


7 OOO 2 


2 2.960 000 
000 3 y26 


171,000 


1975 2.946 000 

1924 1,045,000 

Milt 

925 790 000 
&H6H 000 


n00 2 OOO 


7.000 


611,000 
651,000 


240 000 


5 360.000 
726 000 73 


7.000 2.000 
N00 
7,000 


OOo 
H00 


9890 000 15 
18.000 


O00 26 000 
000 122,000 


+ O00 
Hoo 


, 000 7 
000 2 


000 
5,000 


5 000 
+ O00 


eel 8) 
HO0 


7 O00 
OO) 


5.000 
000 


>» 10) 
Ooo 


OOo 
OO0 


Oo 
5 O00 


2 100 
O00 


7 000 


000 
9,000 


000 9 000 


O00) 


Hoo 
520 O00 


7.000 
2 000 


117.000 


7.000 13.000 


N00 
000 


2 000 
979 000 


5S OOO OOo 2 000 


O00 > 000 3 O00 


000 
7,000 


H00 S000 OOo 000 


» 000 Ooo | SO O00 O00 
wn 529 OOO ,000 


000 


Hoo 


Ooo , O00 700 OU 


, O00 16.952 000 7 000 
74.000 25.121.000 

000 
000 


noo 2 436.000 


4 OOO $818,000 


O00 5.20 


iw 


42.000 7) ‘ (hou 


130,000 1.650 ,000 


0.000 10,125,000 
11.654,.000 


102 ; 11.030.000 111,576,000 *%2 
v.24 10.200.000 93,964,000 15 


At the seaboard the receipts of grain were only 
The wheat receipts in this 


, O60 000 91] SOs 


114.000 ) ; Ooo 14.7 wn 


noo 19-4 


case were smaller than in 1924, but on the other hand 
some of the other items of the grain movement were 
larger and the grand aggregate of the receipts of 
wheat, corn, oats, barley and rye for the 26 weeks of 
1925 was 162.204,000 161,797,000 
bushels in 1924, but comparing with 215,927,000 
bushels in 1923 and 240,..401.000 bushels in 1922, as 
will be seen by the following: 

RECEIPTS OF FLOUR AND GRAIN AT SEABOARD JAN 


Rece 1925 1924 19 19°2 
12.813.000 13.033.000 12 2.949.000 


bushels, against 


1 TO JULY 1. 
1921 
11,789,000 


inte of. ; 
bbls 0.000 1 
ww 97.1469.000 
29 248 00 490.795.0000 
99 9AT OOD 21.827 000 35.229 900 23.457 000 
“®t NRT nnn 5 707 900 8 951 000 8 2989 9000 

9.044.000 19.358.000 16.170.000 12.341.000 


161.797.000 213,927,000 240,401,000 181,976,000 


111.3284 000 men 97 992 


41 OW 


122 


bush. 91.214.900 
. 2.412.000 13.082. 000 32 


Onte 


see . 81.978.000 
Barley... 


5.997 000 
300 000 


Total grain 2,204,000 
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The Western live stock movement, as previously 
noted, was on a much smaller scale in 1925 than it 
had been in 1924. At Chicago the receipts in the first 
six mouths of 1925 comprised 129,282 


Ow 


carloads, 


against 144,741 cars in the first half of 1924; at | 


Omaha the receipts were 56,846 carloads, against 
67,450, and at Kansas City 51,378 cars, against 54,- 
845. 

Southern roads had the advantage of a much 
larger cotton movement. The gross shipments over- 
land for the six months of 1925 were 694,481 bales, 
as against 449,055 bales in the six months of 1924; 
499,367 bales in 1923; 778,043 bales in 1922; 1,245,- 
165 bales in 1921; 1,105,534 bales in 1920; 1,250,995 
bales in 1919; 1,293,570 bales in 1918; 1,106,698 bales 
in 1917 and 1,308,594 bales in 1916. Similarly, 7. 
the Southern outports the receipts were 2,903,655 
bales in the first half of 1925, against 1,809,719 bales 
in the first half of 1924; 1,544,874 bales in 1923; 
2,381,861 bales in 1922 and 2,816,042 bales in the 
first half of 1921. 
outports appear in the table we now give: 


RECEIPTS OF COTTON AT SOUTHERN PORTS FROM JAN.1TOJUNE 30 





Full details of the receipts at the | 








Since January 1. 
1925 1924 1923. 1922. 1921. 1920 

Galveston... 923,57 995.27 487,59 S76, S1L511,291,14. 860 567 
Texas City, &¢ S16.791 261.65 196.421] 245,96 234,72: 205 ,¥43 
New Orleans 613,10 945.51. 485,45. 538,72 676.45. 713,368 
Mobile 46.37 44.61 19,75 79,69. 44 O5' 86.856 
Pensacola, &c 2.87 1.77 3,65 $66 14,34. 15,564 
Savannah . 152,041 179,27 165.534] 344,90 310.54 439,601 
Brunswick... . 35 6 3.44; 14,04 4.31 65,327 
Charleston 126,40, 46.12 72,051 106.63 45,56 265,185 
Wilmington. . - 44.06 32.68 26.06. 40.535 41.25 47,208 
Norfolk aii 145,02 101,72¢ 81,454] 127,551 147,26 130,620 
Newport News-.- bad 1,02 2,727 

Total 2,903 65511, 809,71611.544.8741 2,381, 86112,816 04212 ,836,266 























We have stated above that the present year’s in- 
crease of $23,096,456 in gross earnings and $538,807,- 
728 in net earnings came after $225,987,341 loss in 
gross and $54,000,364 loss in net in 1924. It is no 
less important, however, to note that in the year 
preceding, that is 1923, the gains were of prodigious 
extent, amounting to no less than $480,926,565 in 
gross and $117,064,651 in net. Moreover, this im- 
improvement, at least in the net, came after large in- 
creases in 1922 and the year before, too, the improve- 
ment, however, in those two years coming entirely as 
a result of savings in expenses, gross earnings in both 
In 1922, 
against $63,399,701 decrease in gross, the saving in 


1922 and 1921 having recorded losses, as 


expenses was $281,751,725, affording, therefore, a 
In 1921, in like 


manner, though there was $67,476,090 loss in gross. 


gain in net earnings of $218,352,024. 


this was turned into a gain of $141,808,050 in net by 
a reduction of $209,284,120 in expenses. The 1921 
reduction in expenses would have been very mucli 
greater than actually recorded except that the rail- 
roads were operating under much higher wage scales, 
the United States Labor Board having in July 1920 
awarded an increase of 20%. On the other hand, the 
decrease of 12% made by the Labor Board, effective 
July 1 1921, was a factor in lowering expenses in 
the first half of 1922. 

It must be particularly remembered, however, that 
previous to 1921 expenses had been mounting up in 
a frightful way, until in 1920 a point was reached 
where even the strongest and best managed proper- 


ties were barely able to meet ordinary running ex- 


penses, not to mention taxes and fixed charges. And 


it is these prodigious!y inflated expense accounts | 


that furnished the basis for the savings and econo- 
mies that were effected in 1921 and 1922. As com- 
pared with 1920 the roads in both 1921 and 1922 also 
had the advantage of much more favorable weather 





| conditions. In 1921 the winter was exceptionally 
mild and much the same was true of the winter of 
1922, though this last is declared to have been a hard 
one in certain special sections—in Wyoming and 
Montana, for instance, and contiguous territory. In 
1920, on the other hand, not only was the winter un- 
usually severe, but many other adverse influences 
and conditions existed at the time, all combining to 
cut down the net, and in our review of the earnings 
for this half-year period we were prompted to say 
that it was not likely that we would ever be called 
upon to record a poorer statement of net earnings of 
United States railroads for any period of six months 
than that for the first half of 1920. Rising costs of 
operation—induced by wage increases, advancing 
prices for material, fuel, supplies and everything 
clse entering into the operating accounts of the rail- 
roads, and by heavy extra expenses arising out of 
special unfavorable circumstances of one kind or 
another—we then pointed out had been a feature of 
railroad affairs for many years, but in 1920 the move- 
ment, unquestionably, might be said to have reached 
its climax and its apex, many of the roads failing to 
earn bare operating expenses. Altogether the result 
of this array of unfavorable influences on earnings 
in the first half of 1920 was that as against a gain in 
gross earnings of $358,015,357 our compilations 
showed an addition to expenses of no less than $425,- 
| 461,941, leaving the net diminished in amount of $67,- 
446,554. 

It should be noted, furthermore, that the falling 
off in net in 1920 was merely one of a long series of 
losses in net. In the first six months of 1919 the 
higher rates then in force (as compared with 1918) 
for the transportation of passengers and freight 
barely sufficed to meet the great rise in expenses; 
eur compilations then showed $265,635,870 addition 
to gross earnings with a coincident increase in ex- 
penses of $265,952,855, leaving net slightly smaller, 
namely by $316,985. 


| 
| 





In the preceding two years the 
results were equally bad, huge increases in expenses 
acting to cause heavy losses in the net. For instance, 
in 1918 the addition to expenses (over 1917) reached 
the prodigious sum of $457,054,265, or about 34%, 
with the result that a gain of $1S81,848.682 in gross 
was turned into a loss of no less than $275,205,583 in 
Not only that, but in 1917 a 


gain of $205,066,407 in gross was concurrent with ™ 


the net, or over 50%. 
addition of $212,222,155 tu expenses, leaving a loss 
of S7.155,748 in net. 

(1920, 1919, 1918 and 
gated $350,124.900. 
half-yearly comparisons back to 1906: 


For the four vears combined 
1917) 
In the following we furnish the 


the loss in net aggre- 


Ps} 


Lf } nir Net Earnin 
Yea —— 
) ) Incre eo ) r ) Increase or 
( Pre De ermse G n / r, r Decrease 
< s $ s ¢ $ 

Jan \ f 

on ) 4 v6 ] 48692 1908 NAS 1 72.101 .047'°26 345.85 + 45.755.192 
UOT )% 1496_1¢ 114 656 57% ey na7 4 era } 19 973.550 
Rod) rf ‘ | f,.7 HO 172. 868 595 221 254 071 °°94 738.97 62.484, 902 
1099 117 4 1.853.195) + 190. 2322,.208 371.591 341.994.9511 76 640.239 
191 1 H &27 42) ] 179.989 4") m 4% 71 ‘ ft 2H S817 815 
1911 n 76 2 ne ) ws 70% ‘ f) m4 no 4 5 717 377 
19] , mn : 6.249.506 273.270.1711 275.407 64 2 027 477 
191 1? 47 4 f 4.199 136.168.7423 400 24° 544 14 7 "799 F49 
1914 1401.010 f 043.706 023.476 343 45, 477,994 495.8 0 660 208 
1915 1407 465 147 464 4 " FH 2904 B84 1 17 O88 20 47 415.343 
191 721 440 | 4) 14% .4 m1] a7 9 ATE 4 i Or my + 146151381 
1917 1 205 ©84.1741 329.277 05.086 407 623.0 h2 S28 77 7.155.747 
191 71 7g £9 489 295 1&1 848 489 Ff 705.‘ 1.971 50 275.205. 588 
1919 °339 0 1° °074.114.256 265 625 870945 007 1 f 474.144 316,985 
19 24 079 SOT 7898 B57 15H 258 015 3257195 58? £49 °9A32 029 2 7 446.584 
1991 671 369 048 9738 845. 138 67 476 090210 890 2°5169 0829 3 + 141808030 
192 Ta 347 511 2A85.747.212 63.299 701 520 490 651.312.088 627 + 2183229024 
1992 %O8A# 129.793 2405.93 228 421) G9A FAR A49 171 55531 5AG 994 4117504841 
1924 9865 947.474.3091 924.81 297, ORT 241 597 SPR 1LOOHAL R28 Hf 54 000.264 
1925 2887 AOS 623 2864.512,.167 23 098 456 656 662 561597 855.832 4+ 58,807,728 











In the case of the separate roads, there is more or 
_ less divergence in the results. Southern and South- 
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western roads, as a rule, give the buat account of 
themselves and the New England roads have also 
done well, as likewise the anthracite carriers. Among 
all these many large increases are to be found, in 
vross and net alike. On c<he other hand, Northwest 
with the Pacifie trans-continen- 
tal lines like the Union Pacific and Southern Pa.- 
cific, the Kast and West trunk 
make poor exhibits; the placing of the Milwaukee & 
St. Paul in the hands of receivers shows what the 
the country 
tend with, the East 
lines, in the territory between Chics 
and the seaboard, some large losses in coal traffic 
the non-union mines in West Vir 
vinia gaining at the expense of the union mines in 
Ohio, 


ern roads, together 


and some of 


carriers in that section of had to con- 


while among 
go and St. Louis 
were sustained, 


Indiana and —— The Pennsylvania Rail 


and West trunk | ..yinits, 
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road System shows $3,066,234 increase in gross, | 
with $1,067,012 Soesindied in net for the half year. 


This system had suffered a decrease 
19?4 of 


ad managed through 


in gross for the 
no less than $40,527,067, 


ictions In expen 


six months of but 


h red ses to keen 


the loss in net down to $1,859,982. On the New York 
Central System there is a loss the present year ol 
$428 812 m eross, but an increase of $3,506,876 i 
net: this allow a loss of $47,556,692 in gross and of 





enin in net. Last 


Balti 


more 


edt bsd 


the $19,074,122 in 


miOUutias 


and S7.S04.752 in net. In the following wi 


Yross 4M 
uv 9] hs vos for the ) ‘ vay : . , 
show all changes for the separate roads for am 
in excess of $500,000, whether Increases or decreases 
and both gross and net: 
PRINCIPAL CHAZ GES IN GROSS EARNINGS FO! [2 ( rHS 
ENDED JUNI 
Increas J 
Missouri Pacific $5.510,118) Delaw Lack & West )RI7 
Chesapeake & Ohio 1.775.088|N YN H & Hartford 664.054 
Florida Kast Coast ,.093.937) K CM & Or of Texa 54.683 
Atlantic Ceast Line 3.006.536 Minn & Paul & SS™M 74.734 
Atch Top & Santa Fe (3 2. 935,283 | Te is Pacific 509 ll 
Seaboard Air Line 2.577.192 
St Louis-San Fran (3 > 145,957 Total (36 road $49,591 541 
Norfolk & Western 2.135.508 Decrea 
Missouri Kan & Tex 2 2 102.497 Union Pacific 1 a7 29,955 
Pennsylvania al,861.571| Chicago & Northwestern 3.629.454 
Duluth Missabe & wth 1.664.345) Chicago Burl & Quins 3.569.513 
Southern Railway 1.379.248) Illinois Central 9 451.857 
Chic Rock Is! & Pace (2 1.457.970) Southern Pacifie (7 2 417.44 
Louisville & Nashvill 1.347.564) Chicago Milw & St Paul 1.335,0 
Elgin Joliet Ka cern 1.348.193 Los Angeles & Salt Lake 970.97 
Great Northern 1.162.647 taltimore & Ohio Q34.89 
Lehigh Valle 5 1.052.069 Erie , 901.35 
Wabash 984.583 Pere Marquette SS 1 6537 
Lorg Island O82? 969 Chicago St Paul M & Om 891.911 
Central New Jersey 947.309; Mohile & Ohio 78653 
Cley Cin Chie & St Loui 933,964) Buffalo Roch & Pittsh 729,27 
Central of Georgia 033,035| Grand Trunk & Western 939,770 
Yazoo & Mississippi Vall! 879,194. New York Central b 
Hocking Valley 682.799 
Detroit Toledo & Ironton 680,466 Total (25 roads $27,182 499 
Note All the fizures in the above are on the basis of the returns filed 
with the Inter-State Commerce Commission W here however, these 
returns do not show the total for any system, we have combined the 
separate roads so as to make the results conform as nearly as possible to 
those given in the statements furnished by the companies themselves 
a This is the result for the Pennsylvania RR including the former 
Pennsylvania Company), the Pennsylvania RR. reporting 81,861,571 
increase For the entire Pennsylvania System, including all roads owned 
and controlled, the result is an increase in gross of $3,066,234 
b The New York Central proper shows $268.673 decreas Including 
the various auxiliary and controlled roads, like the Michigan Central. the 
“Big Four,’ &c., the whole going to form the New York Central Systen 


the result is a loss of $428,812 


PRINCIPAL CHANGES IN NET EARNINGS FOR SIX MONTHS 
ENDED JUNE 30 
Increase Increase 

Atch Top & Santa Fe $5.510,427 | Chie Rock Isi & Pae (2 &960.989 
Norfolk & Western 1.738 53 N Y Chicago & St Louis 921.528 
Louisville & Nashville 3,313,322) Elgin Joliet & Eastern 84.167 
Lehigh Valley 2.738.447! Union Railroad 832.775 
Central New Jersey 2,259,180, Denv & Rio Grande West 829 950 
Missouri Pacific 2 900.543) New York Central bS17.699 
Atlantic Coast Lines 2.103.238 Cine N O & Texas Pac RN 254 
N Y NH & Hartford 2.071.319) Erie (3 793.913 
Southern Railway 1,965 4 17| Michigan Central : 782.634 
Clev Cin Chie & St Louis 1,918,916) Wheeling & Lake Erie 666.089 
Chesapeake & Ohio 1,749,896 Florida East Coast 613.429 
Duluth Missabe & North’ 1.715.633 Long Island 578,243 
Great Northern 1.546.746, Yazoo & Miss Valley 551.147 
St Louis-San Fran (3 1.504.985, Western Pacific 525.398 
Missouri Kan & Tex (2 1,501,099 . 
Chicago & Northwestern 1,453.402 Total (46 roads) $57.982 431 
Bessemer & Lake Erie 1,352,851 | Decrease 
Delaware & Hudson 1,299,702) Southern Pacific (7 $2,765,836 
Minn St Paul& SSM 1.216.850) Union Pacific (4) 2.190.947 
Wahbask 1,128,716 Chicago Burl & Quincy 1.918 296 
Reading 1.114.877 Pennsylvania a1.908.329 
Delaw Lack & Western 1,053,891 Chicago Milw & St Paul (972.51 7 
tjoston & Maine 997 ,100 —- 
Seaboard Air Line 986,110 Total (14 reads) $9, 756, 215 








[Vou 121. 


a This is the result for the Penaeyivanie RR. (including the former 
Pe aaayiveants Company), the Pennsylvania RR. reporting $1,908,329 
decrease. For the entire Pennsylvania System, including al! roads owned 
and controlled, the result is a decrease in net of $1,067,012. 

b These figures merely cover the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the 
Michigan Central, the “Big Four,’' &c., the result is an increase of $3,506,- 
K76 














When the roads are arranged in groups or geo- 
aphical divisions, according to their location, the 
features already noted are further emphasized. The 
New England group shows a trifling loss in gross 
and the Northwestern and the Pacific groups con- 
siderable losses in both gross and net. Southern and 
make the best 
Our summary by groups is as follows: 


ary 
—— 


Southwestern roads, as already noted, 


SUMMARY BY GROUPS 
Gross Earnir 
1 Jur 1) 1925 1924 Ir + r De 
Grou x 3 $ é 
( 1 (4 d New Eng qd 12 16.374 126 654,987 $8.61 0.27 
G ds), East Middle 91 16,267 911,753,324 43,762.94 +0.41 
( 27 r ! MiddleWest 261.598.355 259,468,458 + 2,129,867 0.51 
( 14 {roads suth'n $51,721,239 430,890 490 +20.840.749 1 Sf 
( 6&7 ! rtr 045, 580,858 = 769 ,27¢ 13.188,41% 2.36 
( & 414 ~ 437 .471,050 $20 231,32: + 17,239,727 + 4.10 
G 10) Pacific t 149,394,450 13 53 4 275 7,349.7 1.70 
To 190 roads 2 7,608 623 2.864 2 167 23.096 456 0 80 
M tleage Net Ea 
1924 1923 / 
1924 192 $ $ < 

( 7 7,614 24,452.84 161 2.6 
( ( j 261 151,501, 12.4) 2 “4 
‘ 7 4 ha 9 ua 

770.797 1 if . ls ] ; 
14 l > i 7 { 

‘ 
} 


iV. and combined | i he Sout! Sta o the Onlo and 
8 ft Mi i} er 
ii co i ) ‘M j illo 
1 | f ) ‘ i kota 
wrth of | is an I l f 1 4, Wve iz 
ovether Co lo 4 i@ pal ) Stale ine 
ve through Denver, 

G Vill, and 1X ymbi 1! include all of } s, Oklahoma, Arkansas and 
i Lei ) ‘issourl soutn of St Loul a! Kansas City, Colorado south 
of | iver, t vhol of Texas and the bulk of Louisiana, and that portion of New 
NI » ho of a ll r ilng from the northwest corner of the State through 

Sania Fe and east of a line running from Santa Fe to El Paso 


Uroup X. \ociudes all of Washington, Oregon, Idaho, California, Nevada, Utab 
snd Arizona, aud the western part of New Mexico. 


id 


:Ol- 


the 


part of our analysis we also introduce the 
lowing statement, affording a of 
carnings, for the different months of 
the half This brings out the fact that the re- 
turns improved as the year progressed. In January 
the monthly totals showed a gain in both gross and 
the business revival then recently inaugurated 
under full swing at that ime. In February 
and March there were losses in both gross and net, 
April there was a small loss in gross, with a 
moderate gain in net. In the two closing months of 
May and June, very substantial gains 
in both gross and net were recorded, the explanation 
being found in the circumstance that comparison 
now was with extremely heavy losses in 1924. Our 
summary of the monthly totals 


comparison 
eross and net, 
year. 


het, 

being 
’ 

anu 


the half year, 


is as follows: 





Gross Earnin | Neat Earnin 
VW 
| Increase or 
l 1924 | D ¢ 1925 | 1924 = 
| 
s z . < ¢ 
195.64 67 ,329,% 15,866 417}101 O22 455] 83 680,754 + 
4.009,.660' 778.451.6060 24.441,93 99 .460,38' 04.441 895) 4 
Mar >. 498.14 } 304 62 76 | 18. 864.83 109 230 088 114,677,751 : aay aes 
. 7 41,66 74 287,765 1,695,105] 102,861.47 471.685 5,389,790 
Ma 664.3851 176 549 801] +11,114,58¢]112,859 52 Ws 058.4041 16,805,030 
J 002 0 84.774 41.227 76 1). 837.2241 101 487. 14 0) 006 
‘ } a e of Inerease or decrease in net for above months has beer 
Ja 20.7 i - February, 4.77 dec.; March, 4.74% dec.; April, 5.53% ine 
M 17.49 ine.; June, 28 91 in 
In January the leneth of road covered was 236.149 miles in 1925, against 235,498 
! n 1924: in February, 236,642 miles, against 236,061 miles 7 arch, 236,559 
le gainst 236.048 miles: in April, 236,664 miles against 236,045 miles; in May 
236.663 miles, against 236,098 miles: in June, 236 779 miles, against 236 358 mile 


We now give our detailed statement for the half 
year. It shows the results for each road separately, 
classified in groups as in the group table given fur- 
' ther above: 


Ava. 22 a 
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EARNINGS OF 





Group I "1925. 1924. 1925. 
New England $ $ = 
Bangor & Aroostook 3,869,285 3,703,494 1,321,056 
Boston & Maine_.. 38,178,823 38,419,626 7,045,451 
Canadian National 
Atl& St Lawrence 1,284,369 1,282,702 2,047 
CD &Gr Trk Junc—See Group 3. 
Det Grd Hav & Milw—See Group 3. 
Central Vermont- 4,057,608 4,280,639 108,199 
Can Pac Linesin Me 1,341,881 1,528,203 —34,417 
Maine Central_- 10,039,544 10,310,838 2,183,161 
NYNH& Hartford 63,143,994 62,479,940 15,753,313 
N Y Connecting... 1,343,815 1,420,556 892.790 
Rutland __. 3,057,055 .228,989 342,515 
Total (9 roads 126,316, 374 126,654,987 27 614, 115 5 
—_——(;TO8 3$s$——-—- - SO 
19 25 1{ 24. 1925 
Group II 1925 1924. 1925 
East Middle 3 3 3 
Atlantic City . 1,976,039 1,817,453 14,509 
Baltimore & Ohio. .109,788,459 110,723,267 22,944,775 
Buffalo & Susqueh'a 854,931 985,452 7,973 


Buff Roch & Pittsb. 7,340,808 8,070,083 942,150 


Bklyn E D Terminal 707,149 721,657 285,928 

Central New Jersey. 27,747,919 26,800,610 6,978,545 

Central New Engl'd 3,846,604 4,013,618 1,193,681 

Delaware & Hudson 22,455,713 22,169,430 4,511,521 

Del Lack & Western 43,561,491 42,890,674 11,207,616 

Rete. ..- 50,542,451 51,370,999 8,144,374 
Chicago & Erie—See Group 3 3. 





UNITED STATES RAILROADS JAN 


1 TO JUNE 30 
-Net— —— 
1924 py or Dec. 

$s 3 

1,035,783 + 285,273 
6,048,351 + 997,100 

216,254 + 218,301 
377,503 269,304 

192,262 226,679 

1,809,645 +373,516 
13,681,994 +2,071,319 
994,277 101,487 
529,282 —186,767 
24,452,843 +3,161,272 
— Ne——_ — - 
1924 Inc. or Dec 
1924 Inc. or Dee 
$ $ 
184,379 + 169.870 
22,479,210 + 465,565 

56,127 + 64,100 
910,206 +31,944 
295,691 9,763 

4,719,365 2,259,180 
1,155,226 + 38,455 
3,211,819 +1,299,702 
10,153,725 +1,053,891 
7,495,968 + 648,406 


New Jersey & N Y 792,019 775,239 78,481 126,048 47,567 
Lehigh & Hud River 1,557,991 1,575,758 444,799 462,286 17,487 
Lehigh & New Eng 2,692,429 2,507,292 754,904 493,391 : +261 513 
Lehigh Valley._..-- 38,373,699 37,320,730 9,615,017 6,876,570 +2,738,447 
Monongahela Conn. 1,143,865 1,098,788 167,798 92,549 +75,249 
Montour. 553,678 732,637 —11,051 36,491 47,542 
New York Central. 182,867,552 183,136,225 44,920,127 44,102,428 + 817,699 

For other auxiliary and controlled lines see Group 3 
N Y Ontario & West 5,942,575 5,944,060 790,615 721,034 + 69,617 
N Y Susq & Western 2,520,960 2,253,613 559,354 108,015 +451,339 
Penn Lines East and West of Pittsburgh— 

Pennsylvania - 317,798,930 315,937,359 59,203,079 61,111,408 —1,908,329 

Balt Ches & Atlan 619,772 617,970 173,618 —91,648 $1,970 

Long Island. 17,063,138 16,080,169 3,464,587 2,886,344 + 578.243 

Monongahela 2,596,726 2,531,817 1,062,451 794,785 + 267,696 

W Jer& SeaShore 5,850,573 5,492,364 901,022 470,654 + 430,368 

Perkiomen. - - - 630,965 581,007 262,277 233,605 + 28,672 
Pittsb & Shawmut 592,590 514,071 $1,313 153,868 + 135.181 
Pitts Shawm & Nor- 875,134 657,410 150,939 —19,521 + 170,460 
Port Reading 1,167,934 988 961 555,243 350.081 + 205.162 
Reading 45,927,507 46,362,289 11,070,174 9,955,297 +1,114,877 
Staten Island R T 1,368,125 1,256,439 79,407 47,542 + 31,865 
Ulster & Delaware 598 282 653,570 20,559 45,995 —25,436 
Union RR (Penn) 5,675,373 5,436,746 950,974 118,199 +832,775 
Western Maryland. 9,484,553 9,625,567 2,765, 690 2,453,250 + 312,440 

Total (33 roads) -.915,516 267 911 753,324 93, 916,: 261 181,501,639 + 12,414,622 

——GTr0ss— NN et 
Group III 1925 1924. 1925. 1924. Inc. or Dec 

Middle West $ 3 > $ s 
Akron Canton & Y. 1,457,656 1,331,810 597,141 519,117 78,024 
Ann Arbor . 2,724,357 2,685,229 677,503 539,753 +137,750 
Bessemer & L E rie 7,151,615 6,775,918 2,126,462 773,611 +1,352,851 
Canadian National- 

Atl & St Lawrence—See Group 1. 

CD&CGrTrJct 1,547,192 1,573,843 797,108 761,750 + 35,358 

DetGrdH& Mil. 3,196,748 3,279,744 956 327 768 947 + 187,380 
Cine Ind & Western. 2,297,346 2,115,214 370,362 297 095 + 73,267 
Chic Ind & Loulsv.. 8,391,504 8,391,519 2,245,473 2,086 947 + 158,526 
Detroit & Mackinac 813,540 934,095 53,694 123.334 69,640 
Det & Tol Sh Line 1,847,105 1,735,160 $20,492 683,085 +137,407 
Det Toledo & Iront. 6,712,050 6,031,614 2,672,125 2,435,860 + 236,265 
Detroit Terminal... 1,207,569 1,191,025 389,661 320,906 +68,755 
Erie—See Group 2. 

Chicago & Erie 6,859,949 6,952,533 2,680,932 2,487,858 + 193,074 

New Jersey & New York-——See Group 2 
Eavns Ind & T H 1,155,475 $854,311 366 976 203,475 + 163.501 
Grand Trunk West. 8,790,573 9,330,343 1,647,711 1,307,290 + 340,421 
Hocking Valley 8,857,103 8,174,304 2,345,046 2,150,087 194,959 
Lake Sup & Ishpem. 751,652 744,654 151,437 106,539 14,898 
Lake Terminal. - - -- 568,379 517,073 31,991 24,786 56,777 
Newb & SouShore.. 1,029,072 1,005,021 249,845 81,615 168.230 
New York Central—See Group 2. 

Cincinnati North. 2,170,905 2,352,942 721,963 715,511 + 6,152 

CCC &S8t Louis. 43,557,739 2,623,775 11,361,168 9,442,252 1,918,916 
Ind Harbor Belt—See Groups 6 &7 

Michigan Central. 43,728,336 44,201,484 13,255,266 12,472,632 782.634 

Pittsb & Lake Erie 16,081,610 16,459,939 3,192,296 $3,485,777 203,481 
N Y Chic & St Louis 26,497,148 26,945,561 7,147,822 6,226 296 921,526 
Pere Marquette 19,439,612 20,312,249 4,505,271 4,266,938 + 238,33: 
Pittsb & West Va 2,286,139 1,907,161 826,450 491.840 + 334.610 
Wabash 32,873,049 31,558,466 7.416.346 6,287,630 +1,.128.716 
Wheeling & L Erie 9,544,596 9,137,871 2,596,865 1,930,776 + 666.089 

Total (27 roads 261,598,355 259,468,488 70,203,733 60,942,435 +9,261,2908 

~GT083— : - —Net 

Groups 1V.&V 1925. 1924 1925. 1924 Inc. or Dec 

Southern $ b 3 $ $s 
Alabama & Vicksb.. 1,700,422 1,721,007 468, 47 6 350,621 + 117.855 
Atlanta& West Pt... 1,505,108 1,438,249 332,527 282,350 + 50,177 
Atl Birm & Atlantic 2,561,264 2,338,039 216,466 157,693 +58.773 
Atlantic Coast Lines 47,789,180 44,782,644 16,232,537 14,129,299 2,103,238 
Clinchfield - - - . ---- 4,379,322 4,148,424 1,609,504 1,257,284 + 352,220 
Central of Georgia 14,074,206 13,141,171 2,926 496 2,742,937 + 183,559 
Charleston & W Car 2,158,264 1,970,777 622,412 353,751 + 268,661 
Chesapeake & Ohio. 56,317,178 51,542,090 14,265,121 12,515,225 +1,749,896 
Columbus & Greensv 744,212 750,196 17,893 98,712 80.819 
Florida East Coast. 14,019,041 10,925,104 4.745.508 4,132,079 + 613,429 
Georgia . - 2,952,370 2,938,797 524,643 473,495 51,148 
Georgia & Florida 788,736 848,045 180,135 192,281 12,146 
Gulf & Ship Island 1,786,483 1,759,630 512,176 517,720 5,544 
Gulf Mobile & Nor. 3,034,873 2,951,788 $50,239 S28 805 + 21,434 
Illinois Central—See Groups 6 & 7. 

Yazoo & Miss Vall 11,035,090 10,155,896 2,963,692 2,412,545 + 551,147 
Louisville & Nashv. 67,375,849 66,028,285 14,092,503 10,779,181 43,313,322 
Louis Hend & 8t L. 1,823,577 1,711,169 567,143 351,411 215,732 
Mississippi Central 766 231 902,157 224,843 243,991 19,148 
Mobile & Ohio 9,210,421 9,996,957 2,333,933 2,755,628 416,695 
Nash Chatt & St L. 11,593,954 11,778,177 1,904,028 1,700,002 +4 204,026 
New OrlGrt North. 1,409,867 1,485,825 399,538 437 304 —37 766 
Norfolk & Western. 47,436,916 45,303,408 14,899,023 10,160,460 + 4,738,563 
Norfolk & Southern. 4,467,972 4,901,103 1,113,158 1,280,059 166,901 
Richm Fred & Pot... 6,583,583 6,283,651 2,432,461 2,171,370 + 261,091 
Seaboard Air Line_. 30,137,491 27,560,299 7,271,756 6,285,646 + 986,110 
Southern Railway... 70,998,829 69,619,551 19,394,791 17,429,384 +1,965,407 

Ala Great South 4,993,438 4,917,745 1,441,945 5 1,147,018 + 294,927 

Cine N O & Tex P 11,285,439 10,926,246 3,875,057 3,071,803 + 803,254 

Georgia So & Fla. 2,910,551 2,411,831 969,630 584,257 + 385.373 

NO& North East 2.854.179 2.796.247 1,036,198 796,233 +239,965 

North Alabama 760 ,406 774,293 337,170 328 642 +8528 
Tennessee Central 1,487,735 1,360,142 321,542 340,822 —19,280 
VEscsdcodecs 9,180,913 9,190,327 3,225,764 3,099,243 + 126,521 
Western Ry of Ala 1,608,139 1,531,190 457,489 383,357 + 74,132 





Total (34 roads) 





451,731,239 430,890,490 122,770,797 103,790,608 + 18,980.1"9 


































































































Oss Neé&t 

Groups VI. & VII. 1925. 1924. 1925. 1924. Inc. or Dec, 

Northwest. $s $ $s $s $s 
B & O Chic Term 1,753,513 1,757,181 220,173 1,919 +222,092 
Belt Ry of Chicago. 3,319,258 3,318,606 1,019,879 968,496 + 51,383 
Chicago & Alton... 14,339,971 14,799,507 3,044,811 3,008,425 + 36,386 
Chic & East Illinois. 12,314,290 12,798,388 1,496,861 1,282,954 +213,907 
Chicago & Northwes 67,688,430 71,317, pt 12,572,47 11,119,070 + 1,453,402 
Chic Burl & Quincy. 72,373,466 75,942.97 15,685,734 17,604,030 —1,918,296 
Chic Milw & St Paul 73,529,970 74,864, 975 » 10,043,472 maar y+ — 972,807 
Chic Peoria & St L_ 524,693 612,112 8,395 4,219 +-4,176 
Chic River & Ind... 3,372,675 3,490,532 969,231 1,170,237 —201,006 
Chie St P Minn & O 12,443,031 13,244,942 2,145,981 2,155,615 —9,634 
Chicago Great West 11,160,924 11,5 996,201 1,407,917 1,581,061 —173,144 
Duluth Iron Range 2,778,594 2,654,559 453.057 78,568 + 374,489 
Duluth Missabe & N- 6,907,974 5,244,629 3,148,854 1,433,221 +1,715,633 
Dul So Shore & Atl. 2,838,087 2,941,705 529,113 539,252 —10,139 
Duluth Winn & Pac 1,177,331 1,193,809 234,582 211,857 + 22,725 
East St LouisConn. 1,121,845 1,115,836 474,097 473,091 + 1,006 
Elgin Joliet & East. 12,909,321 11,571,128 4,096,511 3,232,344 + 864,167 
Great Northern.... 46,840,306 45,677,659 11,156,442 9,609,696 + 1,546,746 
Green Bay & West 717,731 735,974 173,649 171,024 +2,625 
Illinois Central -- 72,992,335 75,444,192 16,373,717 16,594,553 —220,836 

Yazoo & Miss V all see Groups 4 & 5. 

Minn & St Louis 6,931,383 7,005,920 188,625 195,394 +-384,019 
Minn St P&S8S8S M_ 21,479,315 20,904,581 4,141,078 2,924,228 +1,216,850 
N Y Central—sSee Group 2. 

Ind Harbor Belt 5,321,884 5,382,473 1,588,526 1,31; + 274,956 
Northern Pacific. 42,138,293 42,607,448 7,412,873 6,935, rth + 476,921 
Pennsylvania Lines— 

Tol Peoria & West 774,899 965,552 72,400 134,139 —206 ,539 

For lines East and West of Pittsburgh see Group 2. 

Peoria & Pekin Un'n 938,225 891,178 227 ,842 222,048 +5,794 
Quin Omaha & K C. 426,788 513,034 93,402 —43 377 50,025 
Union Pacific - 44,934,718 48,617,987 13,473,486 13,901,282 427,796 

Oregon Short Line—See Group 10. 

Oregon-Washington Ry & Nav—See Group 10. 

St Jos & Grd Isl 1,531,608 1,558,305 313,235 250,587 + 62,648 








Total (29 roads) ..545,580,858 558,769,276 112,434,811 107, 695, 108 + + 4,739,703 
— GTOSS ~~-——- Ne{—— — ---——— — 
Groups VIII. & IX, 1925 1924. 1925. 1924. Inc. or Dec. 
Southwest $s $s $s $s 
Atch Top & SantaFe 88,191,009 87,393,152 20,745,249 17,051,746 +3,693,503 
Gulf Colo & 8 Fe. 13,490,461 11,794,607 2,261,593 894,293 + 1,367,300 
Panhandle & 8 Fe 4,720,965 4,279,393 1,090,321 640,697 + 449,624 
Chic RI & Pacific.. 58,380,991 57,007,733 10,541,712 9,501,041 +1,040,671 
Chic RI & Gulf.... 2,939,785 2,955,073 600,488 680,170 —79,682 
Colorado Southern. 5,601,231 6,043,152 854,792 899 257 —44,465 
FtWorthé 4: nCy 5,140,854 4,644,760 1,602,143 1,355,197 +246,946 
Trinity & Braz Vall 1, 419,710 968,555 49,869 308,455 + 358,324 
Wichita Valley - - 756,756 863,028 304,813 380,863 ~—76,050 
Denv & RioGr West 14,429,735 14,450,600 3,042,880 2,212,930 + 829,954 
Denver & 8 Lake 1,355,646 1,327,085 88,591 79,441 + 168,032 
Ft Smith & Western $52,969 808 ,328 199,837 87,477 + 112,360 
Galveston Wharf 858,228 551,748 239,031 78,793 + 160,238 
Int Great Northern. 58,173,372 7,685,912 1,423,271 1,168,072 + 255,199 
K C Mex & Orient 1,365,915 913,325 155,819 13,374 + 142,445 
KC Mex & OofT 1,649,029 994,346 404,280 84,728 + 319,552 
Kansas City South’n 8,675,754 8,962,712 2,305,970 2,146,440 4+4159,530 
Tex & Fort Smith 1,475,564 1,412,683 652,733 680,414 27,681 
Kansas Okla & Gulf 1,007,870 1,011,391 —21,528 47,984 69,512 
Louisiana & Arkan. 1,957,581 1,926,420 576,508 477,927 + 98,581 
Louisiana Ry & Nav 1,816,010 1,851,685 274,206 170,97 + 103,234 
La Ry & Nav of Tex 602 399 615,969 36,572 37, B55 — 983 
Midland Valley - - - 2,147,226 2,234,687 728,184 737 617 9,433 
Miss & North Arkan 734,220 738,798 73,109 41,051 + 32,058 
Mo Kan & Texas 16,451,790 15,561,068 5,895,410 4,776,293 +1,119,117 
Mo K & T of Texas. 10,473,018 9,261,243 2,321,447 1,939,465 + 381,982 
Missouri Pacific . 62,392,574 56,882,456 12,399,008 10,198,465 4-2,200,543 
N O Texas & Mexico” 1,696,360 1,598,249 558,725 481,752 + 76,973 
BeauS Lake& W. 1,459,800 1,427,566 545,424 614,695 —69,271 
StLBrowns&M. 4,223,213 4,106,226 1,652,881 1,943,762 --—290,881 
St Louis San Fran 41,843,014 39,820,092 12,183,831 10,728,965 +1,454,866 
WtWorth & RioGr 660,206 737 395 12,028 64,175 —2,147 
St LSF of Texas. 1,011,723 821,499 251,734 149,468 4+-102,266 
St Louis Southwest. 8,740,528 §,651,991 2,634,563 2,558,085 + 76,478 
S LoulsS WofTex. 3,633,574 3,596,121 135,514 —-168,959 + 33,445 
St Louis Transfer 392,275 405,100 61,695 50,569 +11,126 
San Ant Uval & Gulf 786,826 787,419 184,538 159,363 +25,175 
Southern Pacific—See Group 10. 
Galv Harr & 8 A. 12,121,303 13,494,734 2,015,163 2,27%,319 264,156 
Hous Texas Cent. 7,324,111 6 867,828 1,429,182 705,483 + 723,699 
Hous E & W Tex 1,566,901 1,500,949 274,545 13,881 + 288,426 
Loulsiana Western 2,028,283 2,010,941 384,665 442,268 57,603 
Morgans La& Tex 3,993,813 4,930,920 134,557 54,252 + 188,809 
Texas & New Orl 5,378,453 4,452,367 1,017,398 180,806 + 836,592 
Term RRAssnofstL 2,502,827 2,486,701 839,013 631,760 207,253 
St Louis Mer Bdge 2,361,930 2,258,316 608 335 435,453 + 172 2, 882 
Texas & Pacific 15,960.846 15,391,535 3,270,452 3,014,224 + 256,228 
Utah 769,157 692 96% 228,200 161,275 + 66,925 
Vicks Shreve & Pac 1,955,215 2,052,492 384,857 384,771 +86 
Total (48 roads) _ 437,471,050 420,2 31, 323 97,382,580 80,664,026 + 16,718,554 
GTOSS Net — 
Group & 1925 1924 1925. 1924 


Inc. or Dec 
Pacific Coast Ss s s $s s 


Bingham & Garfield 311,807 231,407 S2,.564 53,144 + 29,720 
Los Angeles & 8 L 11,458,015 12,45 8,990 2,231,438 2,541,604 310,166 
Nevada Northern 511,889 516,443 221,978 254,646 32,668 
Northwest Pacific 3,048,195 3,234,007 530,605 594,758 64,153 
Sout ern Pacific 96,608,164 99,180,721 22,019,479 26,500,082 4,450,603 
rorremainder of system see Groups 8 & 9 
Spokane Internat'l 557,990 571,112 168,670 164,469 +4,201 
Spok Port] & Seattle 3,584,067 3,982,056 1,104,780 1,418,618 313,838 
Union Pacific—See Groups 6 &7 
Ore-Wash Ry & N 12,417,274 14,037,529 1,700,711 2,834,407 1,133,696 
Oregon Short Line 1 16 64411 16,564,145 3,185,075 3,877,178 692,103 
St Joseph & Grand Island—sSee Groups 6 & 7 
Western Pacific - 6,202 ,665 5,967,869 1,095,664 570,268 + 525,396 
Total (10 roads) ..149,394,480 156,744,279 32,341,264 38,809,174 6,467, 7.910 


Grand total(190 rds) 2887 60862 


3 28645 








12,167 656,663,561 597,855,833 + 58,807,728 








The Federal Reserve Banks and Farm 
Finance—New Style. 


{From the New York “Journal of Commerce,” Aug. 11 1925.] 

An interesting analysis of the bankers’ acceptance situa 
tion is offered by the Federal Reserve Board to appear in 
the current number of its bulletin. The analysis relates to 
about $247,000,000 of acceptances which were purchased out- 
right by Federal Reserve banks in March and April of this 
year. Figures show that of the total about 40% in dollar 
value were drawn for the purpose of financing the market- 
ing of cotton and grain, while 10% more were drawn to 
finance the storage or movement of other American agricul- 
tural commodities. Thus, for two months running one-half 
of the purchases of acceptances made by Reserve banks were 
drawn to finance the farmer in one way or another. Further 


analysis shows that of the general total about one-third was 
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drawn to finance imports, a little less to finance exports and 
in the neighborhood of one-quarter to finance domestic trans 
actions. It is added that a large proportion of the lattes 
covered storage of agricultural staples awaiting export. 
This is an extremely interesting analysis, bringing out as 
it does tendencies which have often enough been commented 
upon but usually only in general language. The showing ex- 
hibits two of contemporary acceptance 
finance. one unmistakably desirable and encouraging, the 
other decidedly less so. It is unquestionably reassuring to 
know that fully half of the acceptances bought by Reserve 
banks have been the of transactions which, pre 
sumably at least, resulted in giving the farmer the benefit of 
Our acceptance rates have 


essential phases 


outcome 
reasonably low market rates. 
been decidedly low, and even under the present method of 
acceptance credits, with commissions allowed to 
several participants, the final charge to the producer. 
through his co-operative marketing association, is not what 
in former days would have been considered high. The pres- 
ent method of drawing and trading in acceptances with the 
aid of the Reserve banks is gradually working out a new 
style of farm finance in which the producer is really enabled 
to get access to the city market—indirectly, it is true, but 
after all on pretty reasonable terms. This must be ac- 
counted a substantial advance over older methods, so far as 
the farmer himself is concerned. 

The situation must, however, be considered also from the 
second point of view. If it be true that about half of the 
acceptances bought during a representative period wer 
drawn for the purpose of financing the marketing and stor 
age of agricultural products it is certainly worth while to 
inquire just how “liquid” they were. As a matter of fact, 
they were just as liquid as the products. In a large number 
of cases they did not represent sold goods, but they repre- 
sented goods in storage at elevators, warehouses and the 
like. A quite considerable volume did not represent prod- 
ucts actually moving to a consumer who expected to pay for 
them when he got them. Our bankers have for a long time 
recognized the character of this port of their acceptance | 
financing, and they have used the greatest care and skill in 
attempting to protect it. The best acceptance agreements | 


seasonal 





now provide for steady marketing, month by month, so that | 
the whole of a crop has been placed on the market before the 
end of the season, thus avoiding the carryover of a specula- 
In these circumstances, as long as prices are 


tive surplus. 





either stable or rising, there is not the slightest apparent 
ground for worry unless it be in the fact that, as has occa- 
sionally appeared, commodities sold to comply with an ac- 
ceptance agreement are immediately refinanced by another 
acceptance agreement. The volume of the latter business ig, 
however, small in volume, according to all accounts, and the 
real problem is found in connection with prices. Of course, 
if prices should take a sharp “slump” the position of these 
acceptances would be entirely different. 

Every banker who is of service to his community has to 
tuke some risk. Ile cannot stand aloof and ask to be always 
protected against every possible loss. If he does so he may 
be “sound,” no doubt, but not a very useful factor in 
the community. So there is no reason why, up to a certain 
point commensurate with his ability, he should not carry 
some risk on commodities awaiting sale. To do so is the rule 
in all countries with a seasonal agriculture. The case is de- 
cidedly different when the banker puts forward papers in- 
volving this element of future value, accompanied by risk 
an unquestionably “liquid” credit representative, and 
when such papers are purchased in large volume by the cen- 
tral banking system and are used as a basis for note issues. 
The financial community sneered at Messrs. Ford and Edi- 
son two or three years ago because of their desire to put 
commodities in storage, issue paper money against them, and 
so dispense with the use of gold. Is not the same kind of 
criticism almost equally due to a banking system which puts 
cotton and grain in warehouse, draws acceptances against 
them, and then issues notes against the acceptances? True, 
a strong bank has intervened to protect the central bank by 
giving its acceptance, but the essential liquidity of this great 
body of acceptances is found in the ability to put the com- 
modities into consumption just as under the Ford and Edi- 
son plan. 

The bankers’ acceptance developed by the British as the 
ultimate certificate of liquid credit, chiefly in the export 
trade, where cash collections were supposedly a sine qua non, 
has become in our hands—to the extent of 50% at least—a 
means of financing the movement of farm products. Fash- 
ions Change and commercial methods develop, and there is 
no reason why the acceptance method should not change 
and develop with others. But what becomes of its unim- 
peachable position as a representative of liquid credit and 
where is its title to rank as a basis of note issue, which even 
the British in normal times have denied to it? 


very 


as 








[Copyrighted by the William B. Dana Company for the ‘‘Commercial 


Acceptance business has been rapidly—but not quite as 
rapidly as some people expected—developed in the United 
States since, at the time of the establishment of the Federal 
teserve System, it was made legal for the national banks. 
By acceptance business is meant the System by which banks 
and private firms lend, for a consideration, their names to 
customers who have payments to make for goods in course 
of delivery and allow the bill which is drawn against the 
goods by the seller to be drawn on the bank or firm, instead 
of on the buyer, thus creating a credit instrument of unim- 
peachable value, since it is an acknowledgment of indebted 
ness by well-known public institutions of the highest stand- 
ing. 

As everyone knows, this is a business in which London 
was pre-eminent in pre-war days, with several European 
centres, notably Paris, participating in it to a considerable 
extent. At that time bills for the financing of international 
trade were seldom drawn on American houses and the great 
volume of American imports of rubber, tin, jute and so on 
was chiefly paid by means of credit instruments created by 
the English and European banks and accepting firms. 

It was maintained by Americans that the reason for this 
state of things was to be found in the restriction which pre- 
vented the national banks of the United States from engag- 
ing in this kind of business; but this always seemed to be a 
somewhat unsatisfactory explanation, because if there had 
been a real need for American acceptances, they could have 
been produced in plenty by the great New York private firms 


New York and London as Discount Markets. 


By HartLey WITHERS. 


and Financial Chronicle.” 


Exclusive copyright in the United States.] 


tically banks, none of which were impeded by the prohibi- 
tion which cramped the action of the national banks. There 
seemed to be some deeper reason for this curious financial 
anomaly. 

After the war, there was every reason to expect that the 
development of New York's acceptance business would be so 
rapid that bills drawn on London for financing American 
purchases of materials would disappear, and some people 
expected that New York would begin to compete vigorously 
with London for the business of financing trade ip transit 
between other countries. There were many advantages in 
her favor; the dollar was a gold currency while the British 
pound was, until last April, a paper token with a highly 
fluctuating value, especially at the time when foolish polit- 
ical utterances and fears produced the “flight from the 
pound” of the autumn of 1923; and everyone knew that the 
United States, through the magnitude of the profits that the 
war in the Old World had poured into them, had leapt sud 
to that of the 
restrictions 


denly from the position of a debtor country 
chief the 


acceptance had been abolished and the way seemed to be 


creditor among nations. Legal on 
open for New York to sweep the board in the financing of 
international trade by acceptances. 

In spite of all these advantages, however, in favor of the 
new planet in the financial firmament, its progress, though 
rapid, has disappointed many of its backers, and even at the 
time of the worst depression in sterling, bills were still to be 


seen in Lonmbard Street drawn against the shipment of 





and by the State banks and trust companies, which are prac- 





goods from the East to America. Moreover, progress has 








AvG. 22 1925.] 


THE CHRONICLE 


907 








been extremely slow in the establishment in New York of e 
free and open discount market, such as is so important a 
wheel in the monetary machinery of London. 

One of the many American visitors who brighten our 
summer for us by coming over and telling us what is hap- 
pening in their country, lately poured forth a very interest- 
ing disquisition on the causes which have delayed the crea- 
tion of a discount market there. They seem to be produced 
ultimately by two important differences in the systems of 
the two centres. One is the practice of daily settlements on 
the Wall Street Stock Exchange as compared with the fort- 
nightly accounts that prevail in Capel Court. The effect 
of this difference is that the London banks, when they want 
to lend money from day to day, place it in the hands of the 
discount market because, as a general rule, day to day loans 
do not suit the Stock Exchange, and this tendency is also 
encouraged by the generally finer and more short-dated col- 
lateral, in the shape of first class bills of exchange, which 
is put in by the discount market. In New York it has been 
the habit of the banks to use their surplus funds by lending 
daily settlement 
money whenever 


them on the Stock Exchange, where the 
gives them the power of calling in their 
they wish to do so. They get good rates, with ample mar- 
gin, and so an enormous fund of floating cash which use 
and wont place at the disposal of the discount market in 


London is absorbed in New York by the Stock Exchange, and 


thus the organization of a free discount market there is held 
back by the lack of the necessary sinews of war. 

Another very essential difference between the two cen- 
tres lies in the fact that, whereas in England it is not usual 
for the banks to borrow from the Bank of England when 
they wish to increase their store of cash, in America the 
member banks of the Federal Reserve System make free and 
direct use of the facilities which are provided by the Fed- 
eral Reserve Banks. The consequence of this difference is, 
while in London the discount market is an essential con- 
venience to the banks, the New York system, by short cir- 
cuiting the process by which the banks can reinforce their 
funds makes the bill broker far less important. At times 
of pressure in England, when we are told that large sums 
have been borrowed from the Bank of England, this means 
that the banks have called in part of the funds which they 
continually lend in the discount market, obliging it to fil 
the gap by applications to the Bank of England; in other 
words, the banks use the discount houses as a safety valve 
and spare themselves the indignity of borrowing from the 
central bank by making the bill brokers do it for them. In 
New York no indignity is involved, because custom allows 
the banks to go direct to the Federal Reserve Bank, and this 
difference in the conventions observed on the two sides of 
the Atlantic increases the difficulties of those who are try- 





| ing to establish a discount market in New York, 








The World’s Cotton Position 


By Prof. Joun A. Topp of Liverpool. 


[Copyrighted by the William B. Dana Company for the ‘‘Commercial and Financial Chronicle.” 
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The world position with regard to the supply and con- | ample provision of 1924 soon began to appear hardly ade- 


sumption of cotton has been causing anxiety for a good many 
years. As far back as 1902 the establishment of the British 


Cotton Growing Association 


in Manchester indicated the 
realization on the part of British spinners that while the 
American crop was still increasing steadily on the whole 
the dependence of Lancashire on a single source of suppl) 
for the bulk of the “bread and butter” cotton, of which its 
consumption mainly consisted, was unsatisfactory in view 
of the great possibilities of the British Empire for the pro 
duction of cotton. As years passed it became increasingly 
evident that in view of the rapid spread of the terrible cot- 
ton pest, the boll weevil, throughout the American Cotton 
Belt, there was grave danger that the increase of the Amer- 
ican might The war 


brought about in an unexpected way a serious reduction of 


crop be checked or even reversed. 
supplies, and when that was over the expected recovery in 
America did not take place owing to the weevil reaching the 
Atlantic States, where its progress was much more rapid 
because of the favorable climatic conditions. 

In 1921 the American crop was a calamitous failure, and 
the three following years showed only a very partial recov- 
ery. The effect was obscured for a time by the fact that a 
comparatively large crop in 1920 coincided with a very se- 
of 


slump in that vear. 


rious restriction consumption, owing to the deflation 
Sut consumption recovered much more 
quickly than the crop, and in the following three years the 
huge surplus which had been accumulated in 1920-21 com 
pletely disappeared, and left the world in the half 


of the season 1923-24 in a state bordering on famine. Dur- 


latter 


ing this period of depletion of supplies, however, prices again 


rose to very high levels, and this gradually produced an ex- 
pansion of acreage which culminated in record figures in 
1924. That year, fortunately, was favored with an abnor- 


mally lucky combination of circumstances which produced 


the fourth largest crop in the history of cotton, but 


sequent fall of prices very quickly restored world consump 


the sub 


tion almost to a pre-war basis, for while England and the 


Continent of Europe generally were still well below 


}) ( 
war figures, America, Japan and some other countries had 


far exceeded their pre-war requirements, so that the more 


quate, At the same time it became evident that the in- 
creased crop of 1924 was due not to a complete recovery of 
the producing capacity of the States, as shown by the aver- 
age yield per acre, but mainly to the increased acreage. 

For 1925 the prospects are in some respects again very 
favorable. The acreage once more established a record, and 
as far as the weather is concerned, the Cotton Belt on the 
whole made a very favorable start, though this was qualified 
by a serious deficiency of the spring rainfall in Texas, which 
involved much danger to the final outcome of the crop un- 
less conditions throughout the summer were abnormally fa- 
vorable, There is also the danger that the weevil, which in 
1924 had the most unfavorable season that it has known for 
many years, may again find climatic conditions to its liking 
and may reproduce the disastrous conditions of 1921 to 1928. 
The result is that the whole position with regard to the 
American supply is still very speculative. The world abso- 
lutely requires a big American crop this year, and it may 
not get it. 

The world’s supply of other kinds of cotton, while on the 
whole progressing favorably, is still relatively too small to 
the of the lor fine 
cotton the world is now mainly dependent on Egypt, be 


counterbalance risks American crop. 


cause the small but exceedingly valuable crop of Sea Island 
cotton, which came mostly from Georgia and South Caro- 


lina, has been completely wiped out by the weevil, and the 


sole supply of that class of cotton is now a very small quan- 


tity in the West Indies. But the Egyptian crop, as will be 


seen from the table annexed, has also had a very bad time 


since 1914, and even in 1924 it did not succeed in reaching 
pre-war totals, The Indian crop is the only major source 
of supply which has definitely exceeded pre-war figures 
during the last three years, but its quality is on the whole 
much too low to take the place of American cotton. The 
same applies to the relatively large crop of China and Rus- 
sia, which latter before the war had been developing very 


rapidly, but suffered almost complete extinction since the 


revolution, and its recovery will inevitably be a slow busi- 





ness, as it depends more than almost any other on the gen- 


eral economic conditions of the country. 
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Other 
fields in 


of the high prices of recent years, and the efforts of the 


Brazil the 


have increased considerably as the result 


areas, such and various 


Africa, 


as Empire 


British Cotton Growing Association and others in Africa are 
now at last beginning to get well beyond the pioneer stage, 
and to produce appreciable amounts of cotton, though it is 
unfortunately necessary to point out that the total yield of 
Empire cotton in Africa in 1924-25 is estimated at no more 
than 320,000 bales, which is still only a drop in the bucket. 
No doubt the rate of increase will be maintained and prob- 
ably even accelerated, but the fact remains that the whole 
world’s supply from new cotton fields is still relatively so 
small that unfavorable conditions in America, resulting in a 
loss of 15 or 20 pounds an acre from the average yield, would 
more than set off any possible increase in all the new fields 
put together. The world, therefore, has not yet been eman- 
‘ipated from its dependence on the American Cotton Belt, 
and until the fate of the boll weevil is definitely settled in 
favor of the crop, the position will remain very far from 
satisfactory. 
Thus the world is still faced with the fact that the poten- 
ial consumption of cotton is likely to be limited by the sup- 
ply available, mainly from America, and that the steady 
increase of consumption which had been going on for many 
years before the war is now no longer possible. Unless some- 
thing happens to the boll weevil, the world will have to 
learn more and more to do without cotton. Some day the 
new cotton areas may establish a condition of balance of 
power, and perhaps then the development of other textile 
supplies, especially artificial silk, may take the place of 
cotton to some extent, but for the time being the old days of 
ample supply which made cotton the cheapest textile fabric 
in the world seem to be gone without hope of recall. 
THE WORLD'S COTTON 


CROPS, 1902-1924 


Bales of 5007lbs. (approx.), 000's omitted. Linters included in American crop. 


a im ‘ % of 7 
xR World 
_ Total. 


Amer- Russta.| China. | Others.| Total. 


tean. 

10,784 
10.01¢ 
13,697 
10,726 
13,305 
11,326 
13,432 
10 38 
11,966 
16,109 
14.091 
14,614 


*Eoypt. 


.200 
.200 


pat 
756 


1,168 
1,302 
,263 
.192 
399 
447 
150 
000 
515 
ABS 
,507 
,537 


801) 17,662 
751) 16,907 
803) 20,846 
938) 17,664 
027) 22,221 
950} 18,384 
971) 21,867 
950) 20,270 
968) 22,700 
058) 26,226 
160) 24,409 
.287| 25,436 


342 
477 
536 
604 788 
759 Ur 
664 75 
695 £933 
685 531 
895 3,467 
875 3,437 
870 2,360 
969 963 


1902-03 
1903-04 
1904-05 
1905-06 
1906-07 
1907-08 
1908-09 
1909-10 
1910-11 
1911-12 
1912-13 
1913-14 5,066 


Pre-war verages 


1914-15 16,738 5,209 


1915-16 2.013] 56 3,738 
1916 ‘ 4,489 
1917 4,000 
1918-15 3,972 
1919-: 5,796 
1920—: 3,600 
1921 4,485 
1922-2: 5,073 
1923-: 5,162 
1924-2: 6,058 
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N. E. Allen, of Federated Fruit and Vegetable 
Growers, on Problems in Co- 
operative Financing. 


The rapidly growing interest of metropolitan bankers in 
the co-operative marketing of perishable fruit products was 


commented upon in a recent radio address by Nathan L. 
Allen, Credit Manager of the Federated Fruit and Vegetable 
Growers, national co-operative sales organization composed 
of 567,500 growers. Mr. Allen pointed out that the co-opera- 
tive method of marketing of itself is no indicia for the exten- 
but the 


muy be 


sion of credit, rather basic principle upon which 


furmers organizations soundly and 
through usual 
Incidentally, Mr. Allen's remarks served 


to furnish concrete evidence that it 


operated 


sv) 


pluced in a proper condition to be financed 


banking channels. 
is the radicals and not 
those who are doing things who are clamoring for Govern 
ment loans to producers, In part Mr. Allen stated: 


of soundly financing well-or 
binding contract 


5 


ganized groups of growers, 
standardized commodity 
one of intense public interest at 

2 recognition which large city banks in New 
ind other points of central finance 


licates ¢ 


vrroducing a and 


national sales channels is 
ym of fall harvests. 


Minneapolis 


ive organizations, in 


using efficient 


hicago, no r o ing 
, - ng are giving 


he support which the public, as repre- 


by ven to this movement. 


y the bankers, has gi 


The 


regular bankin 


last year has seen financing of huge co-operative enterprises through 
There comes to my mind the experience we had 
in assisting one of the large potato growers’ organizations to launch 
nge, purchase its I such grading machinery and 
- construction of country warehouses and the early financing 

vers for digging the crop. This was in pro 
Orderly distribution resultir operation of the growers’ 
saved the and thousands of 


ancing problem Was 


g channels. 
as bags, 
a year of excessive 
ulting from the 
thousands 


organization farmers 


dollars. 
The fir 


sound 


banks 


possible because 


i through 
principles, established ly ae 


the 


the growers, 
a proper risk 


for 


It is learned that the potato exchange referred to above is 
the Potato the 
world’s largest potato co-operative, composed of nearly 15,- 
000 individual growers, united through 31 local co-operatives 
and, in turn, the exchange. 


Minnesota Growers Exchange, which is 


These growers produced, it is 


stated, something over 11,000 cars this last year. In addi- 


tion to Mr, Allen’s remarks above quoted, he also said: 


Recently, I met with one of the leading co-operative groups of vegetable 
producers in Florida, to the end that storage and shipping finances might 
be properly arranged by the adoption of sound, approved business practice 
in the distribution of Florida vegetables. 

The world’s largest fluid milk co-operative organization, with headquar- 
ters in New York City has ‘‘sold”’ itself to Wall Street. One of the leading 
metropolitan banks has financed several million-dollar budgets within the 
last few seasons. 

Financial support to soundly organized farmers’ organizations has not been 
forthcoming alone from the city banks, Mr. Allen stated. ‘This 
recognition by large banks to organized farmers,’’ he continued, “quite nat- 
urally has been reflected in the attitude of small city and country banks, 
until we find that where there is business organization developed to the 
point of the usual risk, agricultural paper is discounted in the same way 
as the paper of any other basic industry. 


lars 
sarge 


“The idea once existed among farmers and others that Wall Street and 
banking interests in general were an unnecessary evil. They were looked 
upon as common enemies. Current agricultural history, however, has quite 
completely righted this incorrect point of view. Co-operative organization 
managers and bankers are rapidly getting acquainted to the point that the 
use of established banking channels promises to be one of the most notice 
able agricultural developments in the coming few years. 

‘T believe that in the near future leading banks will establish purely 
agricultural departments, in charge of a director acquainted with co-opera- 
tive marketing and general agricultural lopment. Such departments 
will aid in directing millions of dollars into a rapidly growing business field 
now only beginning to be served through the usual bankir 


deve 


g channels.”’ 








The New Capital Flotations in July and for the 
Seven Months to July 31. 


The new capital issues in July were the largest of any 
month of the year—in fact reached the heaviest monthly ag- 
gregate since October of last year. Foreign Government 
loans were again an important feature in the new financing. 
Our tabulations, as always, include the stock, bond and note 
issues by corporations and by States and municipalities, for- 
eign and domestic, and also Farm Loan emissions. The 
grand total of the offerings of new securities under these 
various heads during July 1925 reached $718,164,577. This 
compares with $673,881,983 in June, with $530,841,330 in 
May, with $607,128,553 in April, when the financing of the 
purchase of the Dodge Brothers automobile properties added 
$160,000,000 to the total; with $505,369,807 in March, with 
$664,632,971 in the short month of February, with $685,403,- 





871 in January, with $557,168,130 in December 1924, and 
with $427,218,524 in November, when the amount was rela- 
tively small, even though the $100,000,000 French loan was 
brought out in that month. It also compares with $733,665,- 
611 in October 1924, when the total included the American 
portion ($110,000,000) of the German loan. 

We have stated that the floating of foreign Government 
loans again reached an important aggregate. Their total 
for the month was $144,500,000, which compares with only 
$10,000,000 in July last year. The largest singie offering 
was the $75,000,000 loan of the Commonwealth of Australia. 
The other leading foreign loans brought out during the 
month are enumerated further below. As a matter of fact 
the new financing was heavy in each of the main branches 
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or divisions of the market excepting only the farm loan divi- 
sion. Thus the offerings by corporations reached $423,058,- 
S71, against only $279,177,544 in July last year and but $132,- 
129,740 in July 1923. Then, also the disposals by municipali- 
ties make up a total this year of 141,605,706, as against $117,- 
123,679 in July 1924 and $67,776,853 in July 1923. The sale 
by New York City of $29,175,000 long-term corporate stock 
and serial bonds to the City sinking funds helped to swell 
this year’s total. 

Industrial offerings during July totaled 242,705,536, and 
for the fourth consecutive month led in volume among the 
corporate issues. This amount shows a sizeable increase 
of $201,322,995 for this 
Public utility issues brought out in July aggregated 
only $107,853,335, while in June they accounted for $141,- 
418,625. offerings amounted to $72,500,000 for 
July, as compared with only $36,527,000 the month before. 

Total corporate offerings during July, as already stated, 
amounted to $423,058,871, and of this $226,952,200 comprised 

$35,470,000 was short-term and $160,636,- 
671 consisted of stock issues. 


over the previous month's total 
group. 


tailroad 


long-term issues, 
The portion used for refund- 
ing purposes was $74,681,500, or almost 18%; in June $67.- 
737,495, or over 17%, was for refunding; in May $34,947,015, 
or not quite 12%, was for refunding; in April the amount 
was $71,154,000, or over 14%; in March $70,251,000, or al- 
most 20%; in February $53,382,000, or only 10%, while in 
January $95,193,425, or over 18%, was for this purpose. In 
July last year $46,184,000, or almost 17%, was used for re- 
funding. Of the $74,681,500 raised for refunding in July 


$32,192,500 was new long-term to refund exist- 


of this year, 
ing long-term, $960,000 was new short-term to refund exist- 
ing long-term, $7,600,000 was new short-term to refund ex- 
isting short-term, $17,818,000 was new stock to refund exist- 
ing long-term, $6,000,000 was new stock to refund existing 
short-term and $10,111,000 was new stock to replace exist- 
ing stock. 

Foreign corporate issues sold in our market during July 
aggregated $43,250,000 and comprised the following: Cana- 
dian, $1,500,000 Victoria Lumber & Mfg. Co., Ltd., 1st mtge. 
514s, 1929-35, sold at prices to yield from 5.30% to 5.68%. 
Other foreign, $15,750,000 partic. pref. stock of International 
Match Corp. (par $35), offered at $45 per share and in- 
volving a totai of $20,250,000 ; $13,500,000 Great Consolidated 
Electric Power Co., Ltd. (Japan) 1st & gen. mtge. 644s, 1950, 
offered at 86, to yield about 7.75° , and $8,000,000 Anglo- 
American Oil Co., Ltd., 1-year 444% notes, placed privately, 
at par. 

The largest corporate issue of the month was $40,000,000 
Central Pacific Ry. Co. guar. 5s, 1960, brought out at 98, 
other railroad issues were $25,000,000 
Seaboard-All Florida Ry. 1lst mtge. 6s, series “A,” 1935, of- 
fered at 9814, yielding about 6.20%, and $7,500,000 3-year 
secured 414% tock Island & Pacifie Ry. 
Co., offered at 99, to yield about 4%%. 


yielding about 544%; 


notes of Chicago 


Industrial issues of prominence during July included the 
following: $25,221,500 Tide Water Oil Co, 5% 
pref. offered at ($100) ; 
Chocolate Co. Ist mtge. & coll. trust 


cum, 
$20,000,000 


cony. 
stock, par Hershey 
1940, offered at 
98, to yield about 5.70%; $17,500,000 Trumbull Street Co. 
deb. 6s, 1940, offered at 9714, to yield about 6.25% ; 121,715 


shares of no par value com. stock of Famous Players-Lasky 


5148, 


Corp., offered at $90 per share and involving a total of $10,- 
954,350; 


& Fink Products Co., offered at $36% per share and involv- 


255,000 shares of no par value com. stock of Lehn 
ing a total of $8,577,500, and 75,000 shares of no par value 
com. stock of Mack Trucks, Inc., offered at $100 per share 
and involving a total of $7,500,000. 

Publie utility financing was featured by the following of- 
ferings: 135,000 shares of Series C $6 dividend pref. stock 
(no par value) of Metropolitan Edison Co. at $95 per share, 
vielding about 6.319 ; $8,500,000 Toledo Traction Lt. & Pr. 
5-year sec. 5148, 1930, offered at 99, to yield about 5.73%, 


and 76.491 shares of no par value com. stock of Public Ser- 








ee 


vice Co, of Northern Illinois, offered at $100 per share and 
involving a total of $7,649,100. 

Farm loan financing during July was limited to five small 
issues of joint stock bonds, aggregating only $9,000,000, the 
yields of which ranged from 4.31% to 4.50%. 

Foreign Government loans were again conspicuous, no 
less than seven separate issues coming on the market for a 
total of $144,500,000. The largest issue was $75,000,000 
Australian 5s, 1955, offered at 99%, yielding 5.08%; $30,- 
600,000 Denmark 514s, 1955, offered at 99%, yielding 5.538%; 
$15,000,000 City of Berlin (Germany) 6%s, 1950, offered at 
89, yielding 744% ; $10,000,000 City of Cologne (Germany) 
Glos, 1950, offered at 87%, yielding 75% % ; $10,000,000 Hun- 
rarian Consolidated Municipal Loan 7s, 1945, offered at 89, 
yielding about 8.67% ; $4,000,000 Saar Basin Consolidated 
Counties 7s, 1955, offered at 97, yielding 7.58%, and $500,000 
City of Barranquilla (Rep. of Colombia) 8s, Series “A,” 
1935, offered at 99, yielding 8.12%. 

Offerings made during July which did not represent new 

financing by the company whose securities were offered, 
and which therefore are not included in our totals, consisted 
of 200,000 shares of no par value Class “A” partic. stock of 
Moto Meter Co., Inc., offered at $838% per share, involving 
a total of $7,700,000 ; $7,650,000 American District Telegraph 
Co. (N. J.) conv. 7% cum, pref. stock, offered at 101, yield- 
ing 6.939%; $6,000,000 Oil Well Supply Co. conv. 7% cum. 
pref. stock, offered at $100 (par) ; $1,875,000 Oil Well Sup- 
ply Co. com. stock (par $25), offered at $36% per share, 
involving a total of $2,007,500; 60,000 shares of no par value 
partic. pref. stock of (Richard) Hellman, Inc., offered at 
$32 per share, involving a total of $1,920,000; $1,627,000 
srooklyn City RR. Co. 1st cons. (now Ist) mtge. 5s, 1941, 
offered at 96, yielding about 5%%, and 10,000 shares of no 
par value $7 pref. stock of Associated Gas & Hlec. Co., of- 
fered at $100 per share, involving a total of $1,000,000. 

The following is a complete summary of the new financing 

corporate, State and city, foreign Government, as well as 
Farm Loan issues—for July and the seven months ending 
It will be ob 
served that in the case of the corporate offerings we sub- 


with July, of the current calendar year. 


divide the figures so as to show the long-term and the short- 
term issues separately and we also separate common stock 
from preferred stock, besides reporting the Canadian cor- 
porate issues and other foreign corporate issues as wholly 








distinct items. 
SUMMARY OF CORPORATE, PORKIGN GOVERNMENT PAKM LOAN 
AND MUNICIPAL FINANCING 
7 : : | 
1925 Vew Capital Refundine | Total 
MONTH OF JULY Ss be) | s 
Corporate Long term bonds and nots 179,759,700 42,192,500) 211,952,200 
Short term 18.910 006 % FOO OO) 27 470,000 
Preferred stocks 14,450,206 24,004 000 69,584,200 
Common stocks 61,977,471 8 025 000 71,002,471 
Cunadiatr 1.500 006 1,500,000 
Other foreign 41,750,000 j 11,750,000 
} 
Potal $48,377,357 74,681,500! 423,058,871 
Foreign Government 117 .500,006 27 00K) OO 144,500,000 
Farm Loan issues 4.000.006 6.000 000 4.000, 000 
War Finance Corporation . 
Municipal 129,421 366 12,154.940) 141,605,706 
Canadian 
United States Po oO 
Grand total 598,298,737] LIY.S65.540) 718. 164,577 
7 MONTHS ENDED JULY 31 
Corporat« Long term bonds and notes. [1,425,658,37 305.526,.02511.741.184,400 
Short term 137,018,756 77,250,000) 214,348,750 
Preferred stocks $70,162,58! 40.595 500) 400.556 085 
Common stock 271,004,885 36,426,910) 208,421,799 
Cunadian 71270 Oe 17.750 CM &9. 120,000 
Other foreign 191 990 004 | 191,990,000 
Total 2,478 2)4,59 407 4 > 045 541,084 
Fore Government 302,131 OOF 95.000 000 497,131,000 
Farm Loan issues 105,507, 104 14,527,000) 120,125,000 
War Finance Corporat 
Municipal ei 1 42% 11 205 7 S00,007 278 
Canadiat 18 G58 OOM 24,522.000) 63,180,000 
United States Possessions 1.050 OK $050,000 
Grand total ‘ 3.790.059.2461 630,945,07214 421 014,312 





In the elaborate and comprehensive tables, which cover 
the whole of the two succeeding pages, we compare the fore- 
going figures for 1925 with the corresponding figures for the 
four years preceding, thus affording a five-year comparison. 
We also furnish a detailed analysis for the five years of the 
corporate offerings, showing separately the amounts for all 
the different classses of corporations. 
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THE CHRONICLE 








DETAILS OF 


LONG 


NEW CAPITAL 


TERM BONDS AND NOTES 


FLOTATIONS DURING 


LATER 


JULY 


THAN FIVE 


1925. 


ISSUES MATURING YEARS). 








40 000 00 
25,000 .[ 
65 000 OOO 
| Public Utilities 
1,500 ,00f luce 
| 


2.700 Oe 
50 OK 
700 000) 
2,000,000 | Acquisit 
00 000) Addition 


3,000,000] Addit 


2,300 0OL| Refunding: other corp 


845 001 |Acquisit 


f propert 
i prope! 


| Refunding 


1 500 O01 
653 ,00Of 


3,500,000) 4eq. Con 
400 OOF 4 q Com 


3 000,000} Acquisition of con gtituen tcos 


400 OOO! Refunding; general corp. purposes 


2,600 ,000| Refunding; other corp. purposes 


275,000| Capital expenditures 


41) 0OU|Capital expenditures 


200 000) Refunding; working capital 





200 000 Acquisition of properties 
40,80) 000) 

Steel, 
ents 


Iron, 


| Coal, Copper, &« 
500 000) Lm pre 


17 vem 


3,000 000) Refunding; retire curr. debt, &e 
0,500 006 
Equipment Manufacturers 
400 ,000/| Additional capital 

Other Industrial & Mf¢. 
1,500, ,000| Consolidation of properties 


2,500 000) Refunding; other corp. purposes 


4,500 ,000/ Consolidation of properties 


§12,0001¢ 
1,500,004 
20,000 OO 


apital expenditures 
Acquisition of constituent cos 
Refunding; acquisitions, &« 


750,000/ Acquire predecessor company 


350,000) Extensions; working capital 
85,000 |General corporate purposes 
500 0OU| New plant 
1,500,000|Capital expenditures 
150,000 


Retire bank loans 


33,947 OO 


Land, &c. 


Real es 


Buildings, 


750 OOF tate 


mortgage 


250 ,0OU| Refunding 


3,000 OO 
S00 Oh 


Addition to 
Finance 


bullding 
construction of building 
550,006 


400,000] Acquisitions; improvements 





215.00 
100,00) [mprovements to property 
1,600,000 | Finance construction of hotel 
85,000) Finance construction of school bid) 
100,000 | Real estate mortgage 
325,00 
110,000 
195,000 
95 0k 


Real estate 
Finance 
Finance 
Finance 


mortgage 
construction of building 
construction of apartmen 
construction of building 


$25,001 
300 00 
550 OK 
350 00 
$50 OOK 


Finance construction of building 
Finance construction of building 
Additions, alterations 
Finance construction of 
New hospital building 


apartme 


275,000) Finance construction of building 


500.00 
SOU OO 


Finance | 
Finance 


use of 


trus 


property 


con tion of building 


110,00 
920 00 
275,00 


Improve 
Finance 
Finance 


ments to prop 


t thor 
ruction 


cons 
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of prope rty 


550,00 
260,00 
125,00 


Finance construct 
Finance « 
Finance c 


lon of 
tion of 


tion of 


apartnh 
iparin 


apart 


onstruc 
onstru 


180,00} Finance hotel 


900 OOU) Acquisit 
4,200,000 Finance 
700 ,0OU! Finance 
706,000! Finance 
SOO OULU] Finance 


construction of 
lon gen 0 
coustruction 
construction of hotel 
tion of hotel 
‘tion of hotel 


I 
i 
f 
Oli 
constru 


constru 


500 Ot 
235,000, 
325,001 


Real estate mort 
New construct 
rinance 


THEE 
ion 
construction of building 


60,000] Finance construction of building 


1,000,000] Finance construction of building 





125,000| Finance construction of hotel 


Finance construction of apartment 


Finance construction of apartment 





9S 


100-94 45 6 


100 


101-100 


uu 
95 


100 
101 


lOO 
100 


100 5.46 


6 OO 
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100 
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100 


100 


100 
100 
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5.80 
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100 


Oo 
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| Seaboard-All Florida Ry. | 


| 
| 
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60 
5 60} 
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6.0 
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§, O00 
4.00 
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6.00 
5 50 


6.00 


6.15 
§) 


00 





6.25) 
| 
| 
} 


7.00} 


4.966) 


6.5 
6.00 


la 


56 80) Escanaba Paper Co. Gen. & Ref. 6'48 


6.66) 


5 7U 


7.00 





6 50 


6 5 


; (O00) Southern Brighton Mills Ist 
5.30-5.65) Vic toria I umbc r & Mfg 


6.40 


6.25 


5 od 


6 4 
6 5 | 
6) 5 
SOL) 


i) 5G) 
t, UM 


ation | 
} 


7 4 
7 OU} 


6 Ut 


6 } 
i 

6.5 
~ | 

| 

6 OO} 
6.5) 


Of 


6 5 


atior 
6.50 


5% 


6 a 
7.00| 
' 


6 no! 


| 
| Interstate 


| Garden City (L. 1 


| Idaho 





; tT! 
a) 


y hom 


{fered 
Offered 


Ry ffered by Kuhn 


Offered by Di 


Loeb 


lor 


& Cr 
Read & ¢ 


i & ¢ nd I 


Androscoggin Wate r Pr Offered by B« 
«& Jafira Ir nneapol and Mi: | B rd & Co., Inc 
Calumet Gas & Electric Co t 4 1960 Offered by 

Carolina Mountain Pr. Co 31 Ofte red by Stroud & Co., Ine ! delphia 
Central Public Service Co 940 Offered by Thompson, Ross & Co., Inc., Chic. 
Fall River Elec. Lt. Co. 20-Yr Offer d by Curtis & Sanger and Blodget & Co., Boston 
Great Consolidated Electric Ltd. (Japan), lst & Gen. M. 6s, 1950 Offered by 
I) Read & ¢ (su Y Jarris, Forbes & Co. and Bonbright & Co Inc. 
Utilities Co Offered by Pearsons-Taft Co. and Lumbermen’s 
Trust Co., Portla 
wane Southern Utilities Co 
and W. ¢ Langley & 
Pod Tel. Co, of Phila. st Lien & Ref. M. 54s “'A,’ 
ar d Love M scomber A ; Oo 
Shore Power Co. lst & Ref 
rust Co. of Illinois 
enasnecn e ‘Mass.) Gas & Elec 
& Ce Boston 
Lexington Utilities Co. 
Wilsey & Co., Ine 
Long Island Lighting Co. 
Long Island Lighting Co. Ist 
Nationa! Elec. Power Co. 
& Bertles Ine 
Ohio Cities Tel. Co 
sros. & Co Cle 
Roanoke (Va.) Water Works Co. 
P.W Chapman & Co Ine 
Southern Indiana Tel. & Tel. 
Inc Chicas 
Tennessee Eastern Elec. Co. Ref 
ar. Ce Bang Me Chas 
soston 
Vicksburg (Miss.) Gas Co. lst M 
and Merchant Nat sank 
ings Bank & Trust Co 
Western Reserve Pr. & Lt. Co. 


nd & Goodwi Inc., Lane 
Portland Me 
Halsey, Stuart & Co 


Piper 


, Inc. 


Powe r C Des 
of N 
1939 

net 


M.5 8 


: Ref 


New York 


1950. Offered by Hoagland, Allum & Co., Inc., 


1955. Offered by Hemphill, Noyes & Co. 


—_ M. 68 “‘A Offered by Chicago Trust Co. and Central 


Co. 1stM.4 ‘1940. Offered by Curtis & Sanger and Blodget 


Ist M. & Ref. 68 “‘C,"' 1946. Offered by Chandler & Co., Inc., and R. E. 


Secured 68. 1945 
M. 58, 1936 
ired 68, 1945 


Offered by W.C. Langle; 
Offered by W.C. Langley 
Offered by A.C. Allyn & Co 


& Co 
& Co 
, Inc 


ser and Howe, Snow 
New Philadeiphia, Ohio 
veland 


Ist M. Conv. 6s, 1945 Offered by Schultze 


lst M. 58 ‘'A,"' 1950. Offered by Taylor, Ewart & Co., Inc., and 


Co. 1st M. 68 “‘A,"’ 1945. Offered by Thompson, Kent & Grace, 


M 
Hi 


6s °°A,’' 1955 
Gillman & Co 


.N. Y.; Merrill 
ucker & Co., 


Offered by Coffin & Burr, Inc 
or Portland, Me., and Warner, 
68, 1927-45 Offered by 
City Savings Bk. & Tr 
all of Vicksburg, Miss 
Ohio) Ist M. 6s, 1945 


; Watson, 
Co 


Will 
9 First 


iams & Co., New Orleans, 


Nat Nat. Bank and Nat. Peoples 
Savy 


Offered by Damon & Bolles Co., Boston 


Frumbul,. Steel Co. Det 
nion Trust ¢ pitt 
Trust & & ngs Bank 
United E le« tric Coal Co 
& Goodwin & JT 


1940. Offered by Natl. City 


3 5 Tr. Co Cleve 
Illinois Merchants Tr 0 


Co Union 
and Continental & Comm 


land; 
ercial 


The 
I 


Offered by nphill Noyes & Co., y and Bond 


yorker 


Cummings Car & Coach Co. } 1926-35 Offered by Hitchcock & Co., Chicago 


Atlas Plywood Corp. | H',8 
and Wm. L. Ross & Co 

lhe De Laval Separator Co. 
& Co 

(W.S.) Dickey Clay Mf¢. Co 
sank, First Trust & 
Kansas City, Me 


1940 Offered by Hoagland, Allum & Co White, Weld & Co 


10-Yr. 68, 1935 Offered by Dominick & Dominick and White, Weld 


lst M. 6s “A,” 


Foreman Tr. & Savs 


Del.) 
Bank 


1928-40 Offered by 
Bank, Chicago, 


Harris Trust & Savings 
Savings aud Commerce Tr. Co., 
1927 
General Ice Cream Corp. Cony. 6'.8, 1935 
Hershey Chocolate Co, Ist M. & Coll. Tr. 5'48 
of N.Y CGjrahan Pi ons & Co., Cassatt & Co 
Mente & Co., Inc. (New Orleans) Deb. 78, 1955 
ities Co., In 
Northwestern Barb Wire 
O. K. Stove & Range Co. 


35 Offered by Baker, Young & Co., 

Offered by White, Weld & Co 

1940 Offered by Natl. City Co 
and Union Tr. Co., Pittsburg! 

Offered by Hemphill, Noyes & 


Boston 


, Guaranty Co 
ir i 

Co. and Hibernia 
secur 
Chicago 

ille, Ky. 
Ga 


BE. 


Esch & Co., 
sond Co., Loulsy 
of Georgia, Atlanta 
Merchauts Tr. & Savs 
W a I 
(Cotte 


Co. Ist M. 6148 
Ist M.6',8 


1926-35 Offered by Bard 
1926-35 om ee The Bankers 
M. Guar. 78, 1940 ered by Trust Co 
Ltd., Ist M.5 Offered by 
Paul, and Union Spokane 


Wach., D. ¢ 1926 


Cus 
and Mer int rr. ¢ st 
Wilkins. eae rs Milling Co. 


& Son, Baltimore 


_Inc. 1) red by Townsend Scott 


Albany (N. Y Garage Co, | 
(ao aw n Ine 
John J.) Barlum (Re 

7 Detroit Trust ¢ 
chen & ¢ all of oit 
Bryant Park Bldg N. Y.) Ist Le 
Carlson Bldg. (Evanston, Il.) Ist 
& Co., Chicago 
lastiercagh Manor 
entral Figueroa 
Lo Anwel 
tharbern Apts. 
olumbia Country Club 
Portland, Oy 
olumbus Hote! (Miami, Fla.) 1st M. 7s, 1927-40 Offered by 
Llongregation of Our Lady of Mt. C — New Orleans) Ist 
Canal Comin 1'T 4t & Savings Ba New Orleans 
train Realty Co. Ist M. 6's, 1926-35 Offered by Fletcher 
Harr 
Crescent Piaza Bide. 
Criterion Bide. 
Dakington Court Apts 
Datura Properties, Inc West Palm Beach, 
Guaranty Co., West Palm Beach, Fla 
Drake Business Block & Theatre (Chicago 
Dunham Bide. (Chicago) Ist M. 68, 1927-35 
Forest Apt. Bidg. (Detroit) Ist M. 7s, 1025 
Court Apts. Ist M.7 
Georgia Bap tist aseept ital (Atianta, Ga. 
Ban Hibernia Securities Co. and Marine Bank 
| Gillette Kerr Ins Co. (Ritz Bidg.), Tulsa, Okla., 
Prescott ht, Snider & Co ansas City, M« 
Gray oiestene Detroit) | M.6'o8, 1926-41 
Great Atlantic & Pacific Tea Co. Bldg. (Phila. 
& Co., ht 
Greenview Apts. (Chicago) Ist M. 6 p Offeree 
Greystone Apts St Louis Ist M. 6'48, 1 7A Offered 
Grosse Pointe Frownship Improvement Co. M 
Co It Detre 
ome gry Hall Apts 
Harris Apt. Hotel 
Hichland Court, 
Co.. SD 
Hildan Arms Hote! (Chicago 
Joseph A.) Holpuch Co. 
Hote! D'A.ba (Palm Beach, Fia.) lst M , 
Hotel Eastgate (Chicago) Ist M.6'4s, 1928 
Hotel Floridian Co. (Miami, Fla.) lat M.7 
Hotel Racine (Wis. Ist M.6'.8, 1937 
Milw mes rman, Fox & Snider ‘ 
Humbotdt Bldg. Louis l M. 6s, 192¢ |] Estate Mt »., 8t. L 
Huron-Ninth Sides, Cleveland) Ist M. 6 7 fered by 5 Imer & I Cleve 
Huyler Bidé. (Buffalo, N. Y.) Ist losed) 3 1928-55. Offered by ton & 
Pomeroy, Inc., Buffalo 
Technical Institute (Pocatello, Idaho 
Murphey. Favre & Co., Spokane, Wash 
Industrial Office Bldg. (Newark, N. J.) Cony. 7s, 1 
and Edmund Seymour & Co., New York 
The’ Kenmore Beach Hotel (Chicago) Ist M. 6'<s 


and Bond & 


Offered 
Watling, 


sal Estate 


Joel Stor 


, Detroit, 1 eho f al ‘ 
rd & Co.; Nicol rd ‘ r ational Co d 


M.6 


? 


asehold 


la 


1945 
M. 6's 927-35 


Offered by j n, Read & ¢ 
old Off Henry 
St. Louis) Ist 
Properties Co. 


M. 6 
ist Le 


a 128-40 
hold 


Offered by 8. W 
M. 68s, 1026-40 


tr 


aus & Co 
Offered by Ci 


Seattle) Ist 
lst 2 ( 


1927-48. 


Tr. 78, 1935 


iffered by 5 


} W. Straus 
Otte I 


by 


& ( 
oll red I I 
& Co 
; Te 


American Co. and Breed, Elliott & 


Long Is land ¢ ity) Ist M. 6s Straus & Co., Inc. 


Ist M.6 u 32 (Offered by 


Chic ago) Ist M. 648, 1927-383 
Fla. 1 


1927-35 Offered by 
sus Bros. Co 
Offered by Cochran & } | ) 


M 1926-3: t ) alro 


the 
Chi. 
8s, Beach 

Chic 
hicago. 
Detroit. 
a=< 
entra) 


Ist M.6 <8, 1927-35 ffer ) Pard oO 
Offered by Lake Arik, ¢ 
Offered by U.S 

Offered bj) 


1028-4¢ 7 yy hitney ¢ 


Offered by 
fer Detroit 
tM \ 


St. Louis) Ist M. 6'ys 12 
Birmingham, Ala.) lst M. 7s 
Inc Spartanburg, So. Caro. 


rtanburg, S« ( ro 


Ist M.6 
Chicago ony 


Chicago 
e 1997-27 fered by Meyer er Bank, Indianapolis 
1 & Co., 


ike 


choellkop 


Is. M. & Coll. Tr. 6‘:8, 1926-40. Offered by 


4 
935. Offered by Mackie, Hentz & Co., Phila., 


. 4 
1926-32. Offered by Garard & Co... Chicago 
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To Yiel 
Amount Purpose of Issue Price ® About | Company and Issue, and by Whom Offered. 
= Soe = —— =i _— ———$ —_—____—___——— —-— - - - - 7 saan 
195.00 inance construction of apartmer 1 199 6.50] Lawndale Court Apts. (Chicago) Ist M 64468, 1927-35 Offered by Robert S. Straus & Co. 
3,000,001 | Acquisition of properties 414-6| Mack Trucks Real Estate, Inc., Secured 6s, ‘‘A,"’ 1926-40. Offered by Hayden, Stone & Co. and 
| Dominick & Dominick 
100.000 nance construction of apartment] 100 7.00| Mariposa Garden Apts. (Los Angeles) Ist M. 7s, 1927-35. Offered by The Straus Corp., Los Ang. 
2,000,000] Real estate mortgage : r 6'4-7| Miami-Biltmore Hotel Corp. Ist M. 7s, 1927-36. Offered by Marine Bank & Trust Co., New 
} Orleans, and Mark C. Steinberg & Co.. St. Louis. 
100,000] Finance sale of property -_- ...| 100 6.00) Michigan Investment Co. (Detroit) Ist M. 6s, 1932. Offered by Fenton, Davis & Boyle 
175,000] New construction a 100 6.50) Mid-City Odd Fellow Temple Ist M. 64s, 1927-35. Offered by H. O. Stone & Co., Chicago. 
260,000) General corporate purposes. - -- - 100 6.50) Mills Bldg. Co. (Oakland, Cal.) Ist M. 6's, 1929-45. Offered by Shingle, Brown & Co., San Fran. 
275,00 inance construction of apartment! 100 6.50) Monrovia Apt. Hotel (Chicago) Ist M. 614s, 1927-35. Offered by Garard & Co., Chicago 
135,000| [mprovements to property. . 100 6.50| Monterey oe Land & Impt. Co. Ist M. 644s, 1935. Offered by the John M. C. Marble Co., 
Los Angeles. 
2,500,000) Finance construction of hotel-- - 100 6.50| (The) New Whittier (Detroit) Ist M. 64s, 1927-37. Offered by American Bond & Mortgage 
| Co., Inec., New York 
500,000| Finance construction of apartment} 100 6.00| Oak Lane Manor Apts. (Oak Lane, Pa.) Ist M. 63, 1935. Offered by S. W. Straus & Co., Inc. 
1,575,000] Real estate mortgage._._..-.---- |} 100 5.50] 1111 Park Ave., Inc. (N. Y. City) 5!¢% Guar. Prudence Certificates. 1926-35. Offered by the 
| Prudence Co., Inc 
700,000) Finance construction of hotel ] 100 6§.50| Park Shore Apt. Hotel (Chicago) Ist M. 6's, 1928-38. Offered by Wollenberger & Co., Chicago. 
850,000] Finance lease of property -- _..| 100 6.50} (The) Piedmont Hote! (Washington, D. C.) lst M. 6'4s, 1928-35. Offered by American Bond 
| | & Mortgage Co., Inc 
1,000,000! Finance constr. of garage bldgs...| 99 §.08| Pittsburgh Parking Garages, Inc., Ist (closed) M.6s,1945. Offered by Moore, Leonard & Lynch; 
} Wells, Deane & Singer, and Union Trust Co., Pittsburgh 
- 4°4-549| (R. L.) Polk Bidg. Co. (Detroit) Ist (closed) M. 54s, 1926-42. Offered by First National Co.; 
} 


925,000) Finance construction of building - 


950 000) Refunding; other corp. purposes. | 
| 
00 000] Finance construction of building. } 

| 


475,000) Finance construction of apartment 
625 000] § inance construction of building 
300 200) Provide funds for loan purposes 

| 
175,000} Finance construction of apartment 
100,000) Additional capltal............... 


575,000) Finance construction of apartment 
900 ,000\ Improvements to property 


150,000) Finance construction of building 
10,000) Additional capital 
45,000) Finance construction of buildin 


ws 





125 000 nance construction of anartment 
le ina iction ay en 





| 
| 
2,600 000) Finar construction of building | 
850,000] Finance construction of building __| 
700,000) Tmprovements to property ses] 
| 
240,000) Finance construction of building 
25,000| Finance construction of bullding 
] 0 Acq {p ert 
200 00 t co r tion of hotel 
| 
§25,000) Real estate mortgage — 
275,000| Real estate mortgage — 
| 
470.000) Real estate mo aisle 
1,000,000; Finance constru 
1,000 ,000| Real estate mortgage 
$58,000) Finance construction of building 


2,500,000) Finance construction of building. 
' 
1,100,000| Improvements to property 


2,500,000) Additional building 
125,000) Finance construction of apartment 
80,000 Finance construction of ital 


575,000) Finance construction of apartment 





' 
450,000) Finance construction of garage bidg| 
260,000 Finance construction of garage nate! 


700 ,000)| Finance construction of building 


| 
} 
| 
60 099,200 
Rubber 
2,000 ,000| Pay curr. oblig. working capital 


Shipping 
100,000) Loan on steamer 
| 
| 
| Miscellaneous 
1,112,000! Finance construction toll. bridges 


370,000| Consolidation of properties 
1,350,000) Acquire predecessor company 
600 .000|General corporate purposes 


373,000) Development of property. 


4.105.000 


300 .000;Capital expenditures 





| Nicol, Ford & Co., Inc., and Union Trust Co., Detroit 
585-615) Produce Merchants Office Bldg. (Chicago) Ist M.6s,1928-40. Offered by S.W.Straus & Co., Ine. 
j Public jNational Bids. (Houston, Texas) ist M. 6s, 1927-35 Offered by Sutherlin, Barry 

& Co., Inc., and Watson, Williams & Co., New Orleans 





6-6'.| (The) Regent (Brookline, Mass.) Ist M. 6!9s, 1927-35. Offered by American Bond & Mortgage 
Co., Inc. 
6-6 _Rnebem Theatres (Portchester, N. Y.) Ist M. €'¢s, 1927-35. Offered by American Bond & 
Mortgage Co., Inc. 
100 6.00) Richmond Mortgage & Loan Corp. Ist M. & Coll. 6s, 1926-35 Offered by State & City 
Bank & Trust Co., Richmond, Va 
100 6.50) Ridgecrest Manor Apts. (Evanston, Ill.) Ist M. 6'<4s, 1926-32. Offered by Cochran & McCluer 
Co., Chicago. 
100 6 50| Royal Oak Investment Co. Ist M.6'¢s, 1926-35. Offered by Backus, Fordon & Co., Detroit. 
100 6.50| Sagamore Apts. (Bronxville, N. Y.) lst M. 6'%s, 1927-35. Offered by G. L. Miller & Co., Ine 
100 .96-100 5-| St. Francis Hospital (San Francisco) Ist (closed) M. 6s, 1926-45. Offered by American Securities 
Co., San Francisco 
100 7.00| Santa Barbara and Figueroa Realty Co. (Los Angeles) Ist (closed) M. Leasehold 7s, 1927-41. 
| Offered by Carstens & Earles, Inc. 
100 6.00| Securities Sales Co. of Louisiana, Inc., Ist M. Coll. Tr. @s ‘A,’ 1930-32. Offered by co. itself 
100 6.50| 719 Second Avenue Bldg. (Seattle, Wash.) Ist M. Leasehold 644s, 1927-35. Offered by Wm. P. 
Harper & Son. 
100 6.50| Sherose Bldg. Corp. Ist M 6'¢s, 1928-35. Offered by The Straus Bros. Co , Chicago. 
100 6.00! 610 Park Ave. Bldg. (Mayfair House), N. Y. City, Ist M.¢s, 19140. Offered by S.W.Straus & Co. Inc. 
97 5.75| Southeastern Realty Co. (Birmingham, Ala.) Ist (closed) M. 5'¢s, 1945. Offered by Harris 
| Tr. & Savings Bank, Chicago, and Coffin & Burr, Inc., Boston 
54-6) “Southwestern” (Presbyterian College), Memphis, Tenn., Ist M. 6s, 1928-35. Offered by Mis- 
| sissippi Valley Tr. Co., St. Louis 
100 6.00) Station **A" New York Post Office (Westcourt Corp.) Ist M 6s, 1945. Offered by P. W. Chap- 
man & Co Ine 
100 7.00) Stillwell-Long Beach Co. Ist (closed) M. 7s, 1928-38 Offered by Leo G. MacLaughlin Co, and 
Southwest Bond Co., Los Angeles 
514-6! Strand Realty Co. (San Francisco) Ist M. 6s, 1928-40. Offered by Anglo-London-Paris Co.; 
| Hunter, Dulin & Co. and Dean, Witter & Co 
100 6.00) Stratford Arms (Buffalo, N. Y Ist M. 6s, 1927-35. Offered by Empire Bond & Mtge, Corp. and 
j Public Service Bankers Corp Fe 
100 6.50) Stratford Bidg. & Theatre (Chicago) Ist M. 6148, 1926-35. Offered by American Bond & Mort- 
| gage Co., Inc. 
100 6.50! (Mark D.) Strong Bldg. Corp. (Chicago) Ist Mtge 6'¢s, 1935. Offered by Porter-Skitt & Co., 
| Chicago. 
100 5.50| 160 West 86th St. (N. Y. C.) 5'¢% Guar. Prudence ctfs. 1928-32. Offered by the Prudence Co., Inc, 
100 6.50| Thayer Hotel (West Point, N. Y.) Ist M. & Leasehold Secured 64s, 1945. Offered by Frederick 


Southack & Alwyn Ball Jr., Inc., New York 
5° -#| 263-271 West 38th St. Bldg. (N. Y. C.) Ist M. 6s, 1927-40. Offered by Puritan Mtge. Corp., N. Y. 


100 8.00! Wage-Wilson Bidg. (West Palm Beach, Fla.) Ist M.8s, 1926-35. Offered by Palm Beach Guaranty 
Co., West Palm Beach, Fla 
100 §.00| Washington (D. C.) Bldg. (Washington Central Trust) Ist M. 6s, 1940. Offered by Coffin & 
| Burr and W. H. Newbold’s Son & Co., Phila. 
6'4-7| Wayne Lodge Pythian Castle Assn. Hotel Bidg. (Detroit) Ist M. 7s, 1928-37. Offered by Fed- 


eral Bond & Mtge. Co., Ine., Detroit. 
6-6\%| Whitehall (Palm Beach, Fla.) Ist M.6'¢s, 1927-37. Offered by American Bond & Mtge. Co., Inc. 


100 6.50| The Windsor Court Apts. (Chicago) Ist M. 6'¢s, 1927-32. Offered by Cochran & McCluer Co., 
Chicago 
100 6 10 The Winnemac (Chicago) Ist M. 6'¢s, 1927-32 Offered by Cochran & MecCluer Co., Chicago. 
6-6! ‘| Wordsworth (Apt. Bidg.), N. Y. City, Ist M. 64s, 1927-35. Offered by American Bond & Mtge, 
Co., Ine 
100 6.50| Y.-D. Service Garage of Worcester (Mass.), Inc., Ist M. 6'48 “A,”’ 1955. Offered by C. D. 
| Parker & Co., Inc 
100b 7.06| Y. D. Service Garage of Worcester (Mass.), Inc., Ref. M. 7s, 1960. Offered by C. D. Parker & 
| Co., Ine 
100 6.50| ¥. W. C. A. (Los Angeles) Ist M. 6'¢s, 1930-40 Offered by The Security Co., Bayly Bros., Inc.; 


and Banks, Huntley & Co 
100 5.00. Firestone Cotton Mills Ist \I. 6s, 1940 Offered by Cleveland Trust Co., Hayden, Miller & Co.} 
| The Herrick Co. and Otis & Co 


5-4) Jay A. Pearson Steel Steamer (F. D. Gleason Coal Co.) Ist M. 6s, 1926-32. Offered by Benjamin 
Dansard & Co 


100 7.00\ American Toll Bridge Co. (San Francisco) Ist M. 7s, 1945. Offered by Blyth, Witter & Co., 
Peabody, Houvhteling & Co. and Bond & Goodwin & Tucker, Inc., San Francisco. 

100 6.50) The Ice & Fuel Co. (Youngstown, O.) Ist M. 6'4s, 1927-40. Offered by Hyney, Emerson & Co. 

| and Schultz Bros. & Co 

99 6.07| New England Lime Co. (Del.) Ist M. 68 A," 1935. Offered by Second Ward Securities Co., Mil- 
waukee, and National Republic Co 

100 7.00| Pickwick Corp. Ist M. & Coll. Tr. 7s, 1937. Offered by Carstens & Earles, Inc., M. H. Lewis & Co. 
and Hunter, Dulin & Co. 

100 §.00\ Pinehurst, Inc. (No. Car.) Ist (closed) M. 68, 1933 Offered by Mackubin, Goodrich & Co., Balto. 

100 6.50| Upper Snake River Valley Canal Companies Ist (closed) M. 6'48, 1926-45 Offered by Union 
Trust Co Spokane, Wash 





SHORT TERM BONDS AND NOTES (ISSUES MATURING UP TO AND INCLUDING FIVE YEARS). 





Amount Pur eof Issue 


< Railroads 
7,500 ,000| Acq. stock St. Louis Southwest Ry 


Public Utilities 


500 000; Working capital 


600 000 Refunding 


4.000 000) 4 quisitions new constructior 
1,800 000) General corporate purposes 
§,500,000| Refunding other corp. purposes 
1,500,000| Refunding other corp. purposes 


16.900 000 
Iron, Steel, Coal, Copper, &« 
850 000) Additions, improvements, &c 


oil— 
8,000 .000| General corpora 
1,500,000) Additions, betterments 


9,500,000 


ate NurpNoses 
® purpose 


| Land, Buildings, &c 
370,000) Finance construction of hotel 


100.000 Real estate mortgage 
150,000) Real estate mortgage 


620 000 


Miscellaneous — 
100 .000)| Acquire new equipment 


‘ 1hout Company and Issue ind by Whom Offered 
99 1.87 Chicago Rock Island & Pacific Ry. 3-Yr. Secured 4'48, 1928. Offered by Speyer & Co. and Dillon, 
Read & Co 
100 6.00 Central States Pr. & Lt. Corp. 5 Yr. Secured 6s, 1930. Offered by Priester-Qualil & Cundy, Inc., 
Davenport. Ia., and Bodell & Co., Providence 
100 5.00 Commonwealth Lt. & Pr. Co. 1-Yr. Secured 68, 1926 Offered by R. E. Wilsey & Co., Ine, 
S*, 15> Eastern Texas Electric Co Yr. 58, 1928 Offered by Stone & Webster, Inc 
”y 6.04 Illinois Public Utility Co. 1-Yr. Coll. Tr. 5s, 1926 Offered by Thompson, Ross & Co., Ine 
99 5.73 Toledo Trac., Lt. & Pr. Co. Secured 5'4s8, 1930 Offered by Harris, Forbes & Co. and National 
City Co 
100 5. Western United Corp. Coll. 5'.8 "hh." 1930 Offered by W. W. Armstrong Co., Aurora, Ill. First 
W msin Co Milwaukes nd Blodget & Co., New York 
98 §.45 West Virginia-Pittsburgh Coal Co, Ist (closed) M. 6s, 1930 Offered by Paine, Webber & Co. 
100 +4) Anglo-American Oil Co., Ltd., | Yr. 4'4s8, 1926 Offered by J. P. Morgan & Co 
95 §.75 Crew Levick Co. (Phila + Yr. 6s, 1928. Offered by Henry L. Doherty & Co. 
100 7.00 Claremont Apt. Hotel (Seattle, Wash lst M. Leasehold 7s, 1927-30. Offered by Seattle Title 


& Trust Co 
¢-4\% Genesee Holding Co. fis, 1925-27. Offered by Breed, Elliott & Harrison and Fletcher American Co. 
5%-5'4 Main-Morgan Realty Co. (St. Louis) Ist M. 6s, 1928-30. Offered by Mississippi Valley Trust Co. 


6-7) Pickwick Stages System Pquip. Trust 78, 1926-30. Offered by M. H. Lewis & Co., San Francisco. 
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STOCKS. 








Par or } a Amount Price To Yteld| 
No.of Shares| ury J Involved. |per Share. Abou. | ompany and Issue; and by Whom Offered 
| 
$s | Public Utilities : ‘ 
1,400 ,000) Acquisitions 000 5 7| Broad River Power Co. 7 mul. Pref. stock. Offered by Pynchon & Co., West & 
| Co and Jackson & Curtis ae: a : 
*40 000 «hs | Refunding: other wpoorate puri ; Ort 7 +4 7 | General Gas & Electric Corp. (Del.) Pref. “A mul. $7 per share Offered by 
| } Pynchon & Co.: West & Co., and Jat kson & Curtis be ta. 
2,000,060) Extensions and bettermer O00 ‘ Hackensack (N. J.) Water Co. 7°, Cumul. Pref. Class “‘A Offered by company to 
656.20 ‘ P be . ' | 56 20K Long Island Lighting Co. 7 Cumul. Pref. stock Offered by W.C. Langley & € ° 
« | - is ato . {fer t t ck yiders 
#1350008) tefunding: othe I e pur ] OO ; }1) Metropolitan Edison Co. Series ‘'€ } v. Pref tock. Offered to stockholde 





t ‘ A ‘ 
*140,0008h | Acquisitior nt | 3,425,004 ? 57 National Ele: tri Pr. Co. Class “‘A” stock. Offered by Howe, Snow & Bertles, Int 
nay ne 
Scene ewan Raat tae ag Common Offered by company to stockhold rs 
| Southern Coloraco Pr. Co. Class *‘A’’ Common Offered by .H M syllesby & Co 
na lent ro * ) ya 
Pk en Gas iu Etec vot Del.) 7% Cun Pref. Offered by A. B. Leach 
Seetine aon Lt. & Pr. Co. Pref. cumul. $6 per share Offered by Ames, Emerich & 
o.: Kelle rayton & Converse, anc ambleton & Co 
t nited 9 rg cece bel Comm n ‘Off red by company to stockholders 


7 ler 


o ; ° Reade Mored ~ COI any to stockholders. 
United Lt. & Pr. Co. (Md. ‘ Sommon. Offered by con yw 


Motors & Accessoric« 
*75,000 8!) Eexpar I pit i I | Mack Trucks, Inc,., Comm ffered b} ym pany 


| Aero Supply Mf¢. Co., Inc., Class "A" Cony. stock. Offered by Cur 
» ( 


and M re, Jones & Reed, New Yor! Dame 
| and lu } . .? - 
American Dry Corp. (Va.) Class “A” stock Offered by Allen, Craven & Co., Ne 
| York, and Alexander Brown & Co., Ro inoke, Va Ra 
O00 § Atlas Plywood Corp. Common Offered by White, Weld & Co and Hoagland, Allum 
j & Co 
OO r | Dwight Mfg. Co. (Boston) capital stock. Offered by company tos cokhotders ny to 
| Federal Telegraph Co. of Calif. (radio mfrs.) capital stock Offered by company 
Gemmer Mf¢. Co. Partic. Pref. ‘*A"’ . Offered by Keane, Higbie & Co.; Merril 
] svt I “w ( ed and Nicol Ford é& if 0 Inc 2 
740.000 st Aequ ion o netituer 0} | General Ice Cream Corp. Common. Offered by White, Weld & Co ; 
740 O00 st bX of b ( SO) p Glidden Co. (Cleveland) Commor Offered by Compa y to stockholders & 
pi : a vae Stone & oO 
6.750 OU! A 4 | International Cement Corp. 7° Cumul. Pref. Offered by Hayden, stone « a hee 
15.750.000] 4 ; : winotctnner i tal 25 { International Match Corp. Partic. Pref. Offered on behalf of company ‘Bre “ & 
; Higginson & Co.; Guaranty Co. of New York; National City Co.; Brown bros 


925.000 


Other Industrial & 


Co.: Dillon, Read & Co., and Clark, Dodge & Co . Amar 
Lehn & Fink Products Co. Common. Offered by Goldman, Sachs & Co.; a 
Bros. and Bond & Goodwin, Ine 
Corp. (Buffalo, N. Y.) $°% Cumul. Pref. Offered by 

4 NY 


‘| Muffets 
| Niagara Fall . 
Rockbestos Co New Haven) *& Cumul. Pref Offered by C. I 
| i) n, and R. B. Martin & Co., Inc., New Hav : 
R. | Trhompson Radio Corp. Common. Offered by ce any to stockhold¢ <i n 
Trans-Lux Daylight Picture Screen Corp. Class Offered by Thon 
, on & Co New York, and Pillsbu:y, Rem 


"150, 000s8h JI : 000) Marland Oil Corp. capital } rivately by J. P. Morgan & Co. 
; cerundit KIT t 1 ) '| Tide Water Oil Co, 5 iF ‘ony ref Offered by company to 5 
inderwritten by rst Sec it New York 


4 
sly | . : b ore eonara «& 
1o0 00) in ‘ of garat id OOO) 1006 Pittsburgh Parking Garages, Inc., Moore, Leonat 


2,000 OOO Finance , tior he 2 Ta ah I (J. R.) Whipple Corp. (Boston) 7 umu r Offered by Baker, Young & Co 

( | and L. Sherman Adam ZJ0ston . . —e 
HOU) 1 si " J. RK.) Whipple Corp. (Boston ) Offered by Baker, Young & Co, ane 
L. Sherman Adams, Boston 


720) GOO sh 





7 | . re nder 
121,71 5sh Famous-Players-Lasky Corp. Commo! Offered by company to stockholders, unce 


3.500 00 (The) Outlet Co. (R. 1.) 7° Cumul. Pref. Offered by Lehman Bros. and Bernhard 
Schiffer & Co " 

The) Outlet Co. (R. 1.) Comn Offered by Lehman Bros. and Bernhard, Schiffer 
& Co 

| Schulte Retail Stores Corp. Commor Offered by company to sto kholders . 

7.00} Southern Ice & Utilities Co. Pref 1m, $7 per share. Offered by John Nik nereoe 

& Co., New York 


$5,000 sh 


37 SOO sh 








FARM LOAN ISSUES. 











Y tel | Offered by 


000 First Carolinas Jeint Stock Land Bank 5s,| 
1935-55 103% arris, Forbes & Co.; Halsey, Stuart & Co., Inc., and Wm. R. Compton Co 
000; Fremont (Neb Joint Stock Land Bank ; 
$548, 1935-65 | 102% juital Trust Co. of New York: Brook, Stokes & Co.; Old Colony Trust Co 
ral Trust Co. of Illinois, Chicago 


1935-65 } 1014 } uitable Trust Co. of New York: First Na : 


| 
000\Lincoln (Neb.) Joint Stock Land Bank! 5 
tional Corp Boston: Old Colony Trust Co 
¢ Trust & Savings Bank: Central Trost Ce *hicago, and Brooks, Stokes 


| 
500,000 New York Joint Stock Land Bank (N. ¥, 
, City 8, 1935-55 1045% ‘lark, Williams & Co., New York 
1,500,000 Pacific Coast Joint Stock Land Bank of 
San Francisco 58, 1935-55 } 10434 § Forbes & Co., New York, and Harris Trust & Savings Bank, Chicago 


9 O00 O00 | 





FOREIGN GOVERNMENT LOANS. 





| 
Amount | 
s | 
| 
} 


75.000 000 


Price Y ie 


\ustralia (Commonwealth of) External Loat 
8, 1955 ‘ ‘ 5.03) . Morgan & Co.: First National Bank; National City Co.; Guaranty Co. of N. ¥ 
Bankers Trust Co.; Harris, Forbes & Co.; Lee, Higginson & Co.; Brown Bros. & 

- Co., and Kidder, Peabody & Co 
000,000) Barranquilla (City of Rep. of Colombis 
10-year External Secured Ss, “*A."’ 1935 2) Central Trust Co. of Illinois 
Berlin — of), Germany, Municipal Ext 
646s, 1950 
Cologne (City of), Germany, Muni ipal Ext 
6'98, 1050 Ss aaa > 7.62 


15,000,000 


10,000 ,00« | Speyer|& Co.; Blair & Co., Inc., and Equitable Trust Co. of New York 
| Blair & Co.; Halsey, Stuart & Co., Inc.; Fifth-Third National Bank, Cincinnati; Blyth 
30,000. ’ “= | Witter & Co.; A. G. Becker & Co., Chicago., and Stifel-Nieolaus & Co., Inc 
),.000 000) Denmark (Kingdom of) External 5's, 1955 5.53) Guaranty Co. of N. Y.; Dillon, Read & Co., and Union Trust Co. of Pittsburgh 
10,000,000) Hungarian Consolidated Municipal Loar : 
_ 78, 1945 67| Speyer & Co. 
Saar Basin Consolidated Counties External! 

78, 1935 : 7.58) Ames, Emerich & Co.; Central Trust Co. of Illinois and Federal Securities Corp., Chicago 





4.000 000 





144.500 000 





* Shares of no par value 

a Preferred stocks of a stated par value are taken at par, while preferred and common stocks of no par value are computed at their offering price. 
b A bonus of 1 share of common stock given with $100 of bonds purchased. 

c A bonus of 1 share of common stock given with each share of preferred. 
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Indications of Business Activity 























THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Aug, 21 1925. 
There is a noticeable increase in the jobbing trade for 
fall delivery. It is especially discernible at the West, partly 
owing to a better outlook for the crops, particularly corn. 
The increased buying power of the West is remarked in 
various branches of including, for instance, the 
steel trade. Makers of farm implements are larger buyers 
of steel because the turnover is quicker. The iron and steel 
trade is gradually increasing, although there is not much 
buying for forward delivery, and now and then prices of 
But the general trend of 
It 
lieved, too, that the condition of the cotton textile business 
is on the whole improving, even though slowly. It is in bet- 
ter shape than it was a year ago. For raw material and 
labor are cheaper and there is at least some profit in the 
business, whereas a year ago red ink entries were only too 
frequent. The woolen goods industry, 
show much improvement, 


business, 


plates, shapes and bars are eased. 


feeling is better in this great branch of business. is be- 


however, does not 
though there is a slight increase in 
business, which it is hoped will develop into something more 
important before long. Raw wool has been quiet and rather 
Coal prices show an upward tendency, owing to 
fears of an anthracite strike on Sept. 1. Coke has advanced, 
and this fact has had a tendency to brace prices for pig iron. 
Wheat has at times advanced, with a better demand for ex- 
port and some fears of an early frost in Canada, where the 
The 
weather in Europe, however, has on the whole improved and 
the crop outlook there is correspondingly better. 


weak. 


markets have been inclined to be noticeably strong. 


Russia, 
moreover, is offering wheat steadily to Western Europe. 

In corn there are rumors of a little export business. It 
may the of much better later on. 
There have been frequent rumors recently that Europe was 
disposed to buy American corn, No. 2 yellow corn is now 
10 cents a bushel cheaper than a year ago. Within a few 
days, it is of interest to notice, no less than 1,000,000 bush- 


be germ something very 


els of American oats have been sold to Europe, with prices 





permits a menace of this kind in the matter of one of the 
three primary necessaries of mankind, namely housing or 
shelter, joined with the other two, food and clothing. The 
cement output for July reached a new high level and there 
was a larger business during the present week in lumber at 
some centres, all reflecting the fact that building is in a 
sense straining at the leash. It only wants some sort of 
assurance that labor will not desert it at a critical moment 
merely because bricklayers and plasterers take it into their 
heads to quarrel. Rubber mills have increased output about 
25° for the half year, as compared with a like period in 
1924. Crude rubber, though irregular, has on the whole ad- 
vanced somewhat within a week. London and Singapore 
prices have latterly shown an upward tendency. American 
consumers are looking to other fields for supplies, the latest 
being Liberia. 

Retail trade has not been very active during the week. 
It is usually rather slow at this time. There is more activ- 
ity among the shoe and clothing factories. The jewelry 
trade shows more life. Automobile manufacturers are do- 
ing a larger business, In the stock market the mercantile 
world notices with gratification a steady rise of prices coin- 
cident with easy rates for money and also a better demand 
for bonds. It is satisfactory to notice, too, that the United 
States Government has made a settlement of the debt ques- 
tion with the Belgian Government along what must be re- 





— . | 
now some 14 cents a bushel lower than at this time last vear. 
American rye is considered relatively cheap, especially as | 


compared with wheat. Wheat is some 21 to 22 cents a bushel 
higher than at this time last year, whereas rye is only 16 
cents higher. There is much telk of the cheapness of Ameri- 
can rye, but the trouble is that Poland has been underselling 


America in the markets of northern Kurope. Cotton 


has | 


declined less than $1 a bale in spite of the fact that crop | 


estimates have increased something like 1,000,000 bales, as 


compared with the last Government report for Aug, 1. 
the Texas drought 1 


been a widespread and remarkable heat wave at the South. 


Texas, and 104 to 108 over vast stretches of the cotton belt. 
Iiverybody is now awaiting the Government report on Mon- 
day. Cotton had become oversold and the strong technical 
position has acted as a brake, assisted by the hot wave, in 
preventing any marked decline. The is beginning 
move more rapidly and exports are already noticeably larger 
than those of a year ago. One drawback in the cotton trade 
And it is said that textile 
trades of Germany lag somewhat, with those of Spain. <A 
big strike is feared in the cotton mills of India, owing to a 
cut in wages, 


crop to 


is the depression in Lancashire. 


Coffee has advanced in company with higher 
prices at Brazilian markets. Sugar has changed but little 
during the week, and has developed no very striking fea- 


tures. But refined sugar is higher both here and at the 
West, and at one time there was a better business. Of late 
the European sugar markets have weakened somewhat. Car 


kor | 
1as continued and in addition there has | 


| threat of coal shortages through strikes or otherwise. 


To-day, for instance, it was 109 in Georgia, as well as in| isa strike of bricklayers in 13 cities, holding up $100,000,000 


loadings of general merchandise have reached a new high | 
point for the year, though the loadings of grain reflect some | 


falling off in the winter wheat crop and American prices for 
wheat are above the level of the outside world. 

There is fear of a big strike in the building trades. In 
other words, the trouble in that branch of industry is peri- 
odic. There seems to be no way of checking the exactions 
of labor in building trades or putting a curb on the quarrels 
of building labor unions, whereby the general public is 
made to suffer. A countrywide strike might involve, it is 


feared, building projects to the amount of $1,000,000,000. 
There is something radically wrong in our situation that 





| guarded as very liberal lines, 


If similar terms cannot be 
vranted to France that country has no reason to complain. 


It is sure to be granted reasonable terms. It should ask 
nothing more. In London it is noticed with interest and 


approval that the Coolidge Administration still maintains a 
firm attitude as regards the granting of credits to nations 
which fail to honor their obligations, and the English are 
disposed to take the ground that the British Government 
might well take a leaf out of the American book in this mat- 
ter, 

As an offset to a threatened anthracite strike on Sept. 1, 
bituminous mines are to reopen. Illinois and Indiana bitu- 
minous fields will supply the Northwest with substitute fuel 
for anthracite. One of the mines of the Pittsburgh Coal Co. 
has resumed work at the 1917 wage scale at the request of 
the miners, It sign of the times in connec- 
tion With threats of a coal strike and the recent rise in eoal 
prices that in 


ernors 


is a significant 


soston at a conference of New England Gov- 
their here, Alvin T. 
Fuller has taken up the problem of finding some substitute 
for anthracite for New Englanders, it is be- 
lieved, can cut down their coal bills by the use of fuel other 
than anthracite and also remove to some degree the constant 
There 


or representatives Governor 


veneral use 


of construction, and Hugh White, President of the George A, 
Fuller Co, is quoted as expressing the fear that the strike 
may spread until it involves $1,000,000,000 of construction 
throughout the United States. 

At Fall River, Mass., it continues 
fully as heavy on coarse goods as at any time during the 
year, that is about 50%, it is understood. At Chicopee, 
the Dwight Manufacturing Co. will close for a few 
weeks to make extensive reorganizations of its machinery. 
At Pittsfield. Mass., 700 woolen workers on strike 
against wage reductions. The Rhode Island Textile Coun- 
cil has voted to ask President Coolidge to intervene and ad- 
vise whether the 10% wage reduction put into effect by the 
mills in New England recently is justified. Reports that 
the American Thread Co. plant at Willimantic, Conn., is to 
be closed down were officially denied. 

Charlotte, N. C., wired that the prospects are for restric- 
tions in the use of electric power, if there are not good rains 
The gauge of the Alabama River on Monday at Mont- 
gomery stood at 3.4 feet below zero, which is as low as the 
river there has ever gone in the history of the Weather 
Itureau. It equals the previous low water readings on 
Nov, 25 1924. The river is lower than it has ever been at 
this season of the year. September and October are un- 
usually dry months. In fact, the records show that October 
is the driest month in the year. Lower marks in the river 
are looked forward to unless rain falls in the near future. 
Spartanburg, 8. C., wired that plans have been formulated 


is said, 


curtailment, 


pust 


Mass., 


are 


soo, 





916 


for the installation of electric motors for the operation of | 
the cotton mill at Glendale, eight miles from Spartanburg. 
The mill operations have been seriously hampered this sum- 
mer because of lack of water. The long drought still 
unbroken in that section. While the Spartanburg plants 
have not suffered, nor has the city had to curtail on the use 
of water, other cities in that section are short of water, and 
in Greenville, Asheville and other places within a radius of 
50 miles of Spartanburg, the orders are strict against waste. 

The cotton mills at Barcelona, Spain, are operating a 
only 50% of normal activity. In Bombay a strike is feared 
in the cotton mills following the wage reduction of 1114% 
take effect on Sept. 1. 

It has been warm and humid here 
rained and turned cold. The temperature has not gone 
above 84 since the 16th inst., when it touched 86, but the 
humidity has been high and oppressive. 
18th inst. it was 100, but in New York only 80. 
City it was 102, Chicago 84, in 
90, in Milwaukee 80, in St. 


is 


+ 
i 


until to-day, when it 


In Kansas 
Jincinnati 88, in Indianapoli- 
’aul 88, in Texas 100 to 110, in 
Oklahoma 107, in Arkansas 105, in the eastern cotton belt 
100 to 1083. It was rainy and cool here today, as 
stated, clearing off later. It was remarkably hot 
the South, with 109 degrees in Georgia and Texas, 108 in 
Arkansas, 106 in Oklahoma, Alabama and South Carolina 
and 104 in Louisiana and North Carolina. This afternoon 
it was 59 degrees in New York. 


all over 








Further Increase in Wholesale Prices in July 
Level Since February 1921. 

A further rise in the general level wholesale 
shown for July by information gathered in repré 
markets by the | Department of Labor through the Bu- 
reau of Labor Statistics. The Bureau’s weighted index num- 
ber, which includes 404 commodities or price series, rose from 
157.4 in June to 159.9 in July, a gain of 1.6%, and the highest 
level reached since Feb. 1921. In stating this Aug. 15 the 
Department added: 


Farm products 


Highest 


prices is 


2° ntative 


showed the largest increases over prices in the 
month, due to advances in cattle, hay 
potatoes, tobacco and wool. Prices of corn, rye, wheat, 
seed and onions, on the other hand, averaged lower than in 
food group there were increases for meats, butter, lard, 
oll, and organges, which more than offset decreases for coffee, flour, corn 
meal, sugar, bananas and lemons, resulting in a small net increase for the 
group. In the group of miscellaneous commodities continued advances in 
rubber prices brought the index number for July to a point 4% higher than in 
June. In the remaining groups prices showed little variation from those of | 
the previous month, the tendency being upward for cloths and clothing 
metals and chemicals and drugs, and downward for fuels, building materials, 
and housefurnishing goods. 

Of the 404 commodities or price series for which comparable 
for June and July was collected, 
decreases in 97 instances. In 175 


preceding 
hides, milk, | 

poultry, flax 

Jum In the | 


oleo, and cottonseed 


hogs, sheep, cotton, eggs, 


oats, 


increases were shown in 132 instances and 

instances no change was reported 

INDEX NUMBERS OF WHOLESALE PRICES, OF | 

COMMODITIES. 

(1913=—100.0) 

July 1924 
140.9 
138.7 


BY GROUPS 


Groups— 
Farm products 
Foods. . 
Cloths and clothing 
Fuel and lighting 
Metals and metal products 
Bullding materials 
Chemicals and drugs 
Housefurnishing goods 
Miscellaneous ‘ 
All commodities 


June 1925 July 1925 
161 
157.: 
188.5 
172. 
126. 
170. 
133. 


min eis 


69." 
45 
159. 

Comparing prices in July with those of a year ago, as measured by changes 
in the index numbers, it is seen that the general level increased 8% The 
largest increase was shown for the group of miscellaneous commodities, 
which averaged 274% higher than in July 1924. Farm products were 

14% % higher and foods 13% % higher than in the corresponding month of 
last year. Cloths and clothing, fuels, building materials, and housefurnish- 
ing goods showed little change from prices of a year ago, while metals were 
cheaper and chemicals and drugs were higher than in July 1924 











Increase of Over 3% in Retail Food Cost in July as 
Compared with June. 

The retail food index issued by the U. S. Department of 

Labor through the Bureau of Labor Statistics shows that 


there was an increase of more than 3% in the retail cost of 


food in July 1925 as compared with June 1925. The index 
number (1913 100.0) was 155.0 in June and 159.9 in July. 
The details of the changes are indicated as follows by the 
Bureau in a statement made public Aug. 20: 

During the menth from June 15 1925 to July 15 1925, 
monthly prices are secured increased as follows 
fresh eggs, 9%; pork chops and cabbage. 8%; round steak and bacon, 4%; 
sirloin steak, chuck roast, ham and lard, 3%: rib roast, leg of lamb and rice, 
2%: plate beef, canned red salmon, fresh. milk, evaporated milk, butter, 
corn flakes and canned corn, 1%; and cheese, tea and oranges, less than 
five-tenths of 1%. Seven articles decreased: Onions, 4%; oleomargarine, 
2%; hens, nut margarine, canned tomatoes, granulated sugar and bananas, 
1%. The following 13 articles showed no change in the month: Vegetable 
lard substitute, bread, flour, cornmeal, rolled oats, wheat cereal, macaroni, 
navy beans, baked beans, canned,peas, coffee,,prunes and raisins, gs 


23 articles on which 
Potatoes, 26%; strictly 
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to July 15 1925 
tely 11.5%. while for the 
increase was about 60.5% 


For the 
articles of food combi: 
period July 15 1913 


the increase in all 
12-year 


year period, July 15 1924 
1ed was approxima 
to July 15 1925 the 
Prices of Food 


Changes in Retail by Cities 


During the month from June 
expenditure for food increa 
7%; Milwaukee, 6% 
5%: Buffalo, 
Mobile, New 
4% Atlanta, 


15 1925 to July 15 1925 the average family 
sed in 50 cities as follows: Boston and Providence, 
: Bridgeport, Fall River, Manchester and Rochester, 
Columbus, Detroit, Indianapolis, Jacksonville, Minneapolis, 
Haven, Peoria, Portland, Me., St. Paul and Springfield, I11., 
Baltimore, Butte, Chicago, Cincinnati, Cleveland, Little 
Memphis, Newark, New Orleans, New York, Norfolk, Omaha, 
Philadelphia, St. Louis, Savannah and Washington, D. C., 3%; Birming- 
Charleston, 8. C., Kansas City, Pittsburgh, Richmond and Scranton§ 
2%: Dallas, Denver, Houston and Louisville, 1%: and Los Angeles, Port- 
land, Oregon, San Francisco and Seattle, less than fivetenths of 1%. 
In Salt Lake City there was a decrease of 2% in the month 

For the year period July 1924 to July 1925 all of the 51 cities showed in- 
creases: Cincinnati, 18%; Norfolk, 16° Atlanta, Cleveland, Detroit, 
Louisville, Mobile and Savannah, 15%; Birmingham, Houston, Memphis, 
Philadelphia and St. Louis, 14%; Baltimore, Buffalo, Kansas City, Little 
tock, New Orleans, Omaha, Peoria, Rochester and Scranton, 13%; Rich- 
D. C., 12%: Chicago, Columbus, Fall River, Jack- 
sonville, Milwaukee, Pittsburgh, Providence, Salt Lake City and Spring- 
field, Ill., 11%; Boston, Bridgeport, Charleston, 8S. C., Indianapolis, 
Minneapolis, Newark, New Haven and San Francisco, 10%; Butte, Denver, 
Manchester and New York, 9%; Dallas, St. Paul and Seattle, 8%; P-rt- 
land, Me., 7%: and Los Angeles and Poreland, Ore., 6%. 

As compared with the average cost in the year 1913, food in July 1925 
%, higher in Detroit, 71% in Chicago; 68% in Baltimore and Wash- 
D. C.; 67% in Richmond; 66% in Birmingham; 64% in Buffalo, 
Milwaukee and Scranton in Philadelphia and St. Louis; 62% in At- 
lanta, Boston, Cincinnati, Cleveland and Providence; 61% in Pittsburgh; 
60% in Charleston, S. C., and New York; 59 in Omaha; 58% in Min- 
nea polis; % in Kansas City and New Orleans in Dallas, Indianapo- 
lis and Haven; 55% in Fall River, Loui Manchester and San 
Francisco; 53% in Jack ville and Newark in Memphis; 50% in 
Little Rock and Seattle; 48% in Los Angele in Denver; 4 in Port- 
Ore., and 41% in Salt Lake City Prices not obtained from 
Columbus, Hou Mobile. Norfol Peoria Me 
St. Paul, Savannah ane ingfield, Ill., in 1913, hence no com 
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THE PRI 
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Survey of Current Business by 
of Commerce. 


U. S. Department 


Further early reports on business conditions to the Depart- 
ment of Commerce indicate substantial increases in July over 
a year ago in most lines, including production of pig iron and 
production of zine, value and area of building 
bank elearings, postal receipts, imports 
and exports of merchandise, deliveries of tin, receipts of wool 
at Boston, loadings of freight cars, and sales of leading ten- 
cent chains. In presenting the foregoing on Aug. 17 the 
Department went on to say: 

Compared with June 1925 increases occurred in awards for concrete pav- 
ing and building contracts measured in area, zine production, tin deliveries, 
imports and exports of merchandise, receipts of woo! at Boston, and bank 
clearings outside New York City. Declines occurred from June in the pro- 
duction of pig iron and steel ingots, unfilled steel orders, bank clearings in 
. the value of building contracts, postal receipts, loadings of 
freight cars, and sales of ten-cent chains. Below are given the principal 
business indicators thus far received S & ee 
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BUSINESS INDICATORS. 
Relative Numbers; 1919 Monthly average—=100) 





















































Per Cent Increase (+-) 
1924. 1925. or Decrease (—). 
July 1925 , July 1925 
June.| July. | June.) July. from from 
June 1925.) July 1924. 
Pig iron, production............ 80 70 | 105 | 105 0.0 +50.0 
Steel ingots, production._....__- 74 67 114 110 3.5 +64.2 
Unfilled steel orders__.._._.____- 54 53 62 59 4.8 +11.3 
Locomotives: 
DR cctcrsessidasdoenae 65 63 49 30 —38.8 —52.4 
Pe GN. nviceandsuce 40 37 30 29 — 3.3 —21.6 
Postal receipts: 
50 largest cities_............. 128 124 147 140 — 4.8 +12.9 
50 industrial cities**__._..___~ 104 111 121 124 + 2.5 +11.7 
Mail-order sales (2 houses) _.._._- 91 7 103 94 — 8.7 +27.0 
Ten-cent-store sales (4 chains) -__ 163 | 164 188 | 183 — 2.7 +11.6 
 * | GaSe ees 104 101 113 112 — 0.9 +10.9 
Commercial-paper and int. rates._| 7 65 71 72 + 1.4 +10.8 
Security prices: 
25 industrial stocks. .........- 103 107 137 141 + 2.9 +31.8 
25 railroad stocks............. 105 | 110 | 128 | 129 + 0.8 +17.3 
Federal reserve banks: 
Bills discounted............-- 18 15 24 24 0.0 +60.0 
4 een 149 | 149 | 135 | 134 — 0.7 —10.1 
Dittthd pee aee hebben deel 165 165 153 154 + 0.7 — 6.7 
Business failures: 
Number of firms.............. 299 | 300 324 313 3.4 + 43 
Liabilities. ........- sat ta mek od esa be 361 390 389 | 365 — 6.2 — 6.4 
* 1920 monthly average equals 100. ** 1922 monthly average equals 100. 








Survey of Current Business by United States Depart- 


ment of Commerce. 

The United States Department of Commerce makes pub- 
lic as follows under date of Augl 21 its survey of current 
business in July: 

Further figures on business and industrial conditions in July indicate 
larger production of steel by independent steel mills than in July 1924, with 
increases over a year ago noted also in the consumption of cotton by textile 
milles, in the production of bituminous coal, copper, lead, automobiles, 
both passenger cars and trucks, newsprint paper, Douglas fir lumber, and 
in the sales of life insurance, structural steel, steel castings and steel] barrels. 
The output of flooring, both oak and maple, the production of cement, the 
shipments and new orders of enameled sanitary ware, and the receipts of 


rosin at three Southern ports were also larger than a year ago. 
from July 


Declines 
924 were noted in the sales of architectural terra cotta, receipts 
of turpentine, new orders for freight cars and the carlot shipments of pota 

toes, onions and citrus fruits 

Compared with the previous month, increases were noted in the produc 

tion of bituminous ocal, in the output of automobile trucks, the production 
of flooring, both oak and maple, in the output of cement and in shipments 
and new orders for enameled sanitary ware, while declines from the preced 

ing month were noted in the consumption of cotton, the production of steel 
by independent mills 
of steel barrels 


and lead and 


sales of life insurance, and structural steel, production 
sales of freight cars and machine tools, the output of copper 
the production of passenger automobiles. 
BUSINESS INDICATORS, 
Relative numbers—1919 monthly average—100. 





Per Cent Increase (+) 








1924. 1925 | or Decrease (—). 
| July 1925 | July 1925 
June| July | June July | from from 
} | June 1925 July 1924. 
Cotton consumption 71 | 70 | 100 98 | —2.0 + 40.0 
Cotton stocks 37 | 28 $5 25 26.3 0.0 
Coal, bituminous, production Sl | 8% 96 102 +f.2 + 18.6 
Coke, beehive, production $5 28 38 | 3 10.5 | +21.4 
Coke, byproduct, production 116 113 151 | 151 0.0 | 33.6 
Cement shipment 210 | 232 | 244 | 253 3.7 +91 
Newsprint paper, production 106 | 100 113 112 0.9 12.0 
Wholesale price 70 | 71 76 78 +26 +9.9 
Farm prices #2 63 70 71 | +1.4 +12.7 
Retail food prices 76 77 83 Sf +36 + 11.7 
Imports, merchandis S4 Sf 100 100 0.0 + 16.3 
Imports, gold 395 | 295 69 | 160 $131.9 | 45.8 
Exports, merchandise 17 2 9) G1 +41 +21.4 
Exports, gold 1 | l 221 14! 26.4 | +1300.0 
Agricultural and Business Conditions in Federal 


Reserve District of Minneapolis. 


In its preliminary summary of agricultural and financia! 


conditions, made public Aug. 15, the Federal Reserve Bank 
of Minneapolis says: 

The volume of business in this district is running strong, as compared 
with a year ago. There were gains of 8% in the total physical volume, 
as shown by car loadings, and 134% in the money value, as shown by debits 


at banks in important cities, as compared with July a year ago. 








The usual midsummer dulne has depressed business somewhat below 
June totals. There is a decrease in total money value of 5%, but an 
nerease ’ a ime of 1% in July as compared with June. 

It is noteworthy that tl iins shown in the total physical volume of 
yusine Ju - ymipal with a vear ago and with June, have occurred 

t face lee marketing of grai live stock and forest 
product TI mea t has bee 1 larger movement of ore, coal, 
manufactured product ich flour and of miscellaneous freight and less 
t} carload ts of comr J entering into general consumption. An 

creased movement of e stock for feeding purposes is a favorable devel- 
pment. 

Zanking conditions may be characterized as quiet. Country banks in- 
creased their borrowings and also used their reserve balances to a slightly 
greater extent during July. 

Life Insurance Sales in United States—-July Record 


Shows 16°; Gain. 


For three months in succession, sales of ordinary life insur- 


ance in the United States in July were 16% ahead of the | 


corresponding month last year, according to a report just 
published by the Life Insurance Sales Research Bureau of 











Hartford, Connecticut. 
the Bureau says: 


The figures showed the very large total of $688,000,000 of new paid 
business in the country asa whole. These figures were contributed by com- 
panies doing about 88% of the total business sold. So widespread was the 


In making public the July figures 


‘Oo 
evidence of good business conditions that practically every state in the 
Union showed a gain over the record of a year ago. 

Improving agricultural conditions in the spring wheat sections were 
reflected in the enormous gains shown in the Dakotas, where increases of 
98% and 47% were shown in North and South Dakota, respectively. 

The widely discussed boom in Florida resulted in a record breaking 
month there, sales being $8,750,000—a gain of 94% over July 1924. 

Other states which showed outstanding gains for July were: 


Gain Over July 1924. 


ee I ee ee .--29% 
Delaware. SS eee --23% 
Vermont - PS. Se Tg. nc ee xddawevausons 23% 
District of Columbia__-__-_--__- rr 22% 
a ie ee eee er 22% 


So excellent were the sales in July that the record for the year to date was: 
again raised. For the seven months of 1925, an increase of 11% over the 
seven months of 1924 is now shown for the country as a whole, Each sac 
ceeding month shows a continuing or increasing rate of improvement over 
1924, and if the present rate is carried through the remaining five months, 
the amount of protection given to the American public will reach a total 
which was undreamed of only a few years ago. Of the nine main geographi- 
cal divisions, each shows a gain for the seven months of at least 5%. The 
leading section is the West North Central, comprising the states of Minne- 
sota, lowa, Missouri, North Dakota, South Dakota, Nebraska and Kansas, 
and the West South Central comprising the states of Arkansas, Louisiana, 
Oklahoma and Texas. 

Each shows an improvement of 13%. 








Life Insurance Sales in Canada During July Show 
Substantial Increase—Improvement in Many 
Provinces. 

Canadian purchases of ordinary life insurance reached a 
fine total in July according to a report just published by the 
Life Insurance Sales Research Bureau of Hartford, Conn. 
During that month $37,600,000 of new business was delivered 
and paid for by the companies whose records were included, 
which means that July 1925 was 13% ahead of July 1924. 
its summary the Bureau states: 


Practically the whole Dominion showed improved conditions and suel 
distant provinces as Alberta and Ontario showed gains of 30% and 16% 
respectively. 

Improving business conditions in the west were reflected by the records of 
British Columbia with a gain of 2%, Manitoba with a gain of 12% and the 
Alberta record of 30% gain. In the east, Newfoundland and Prince Ed 
ward Island led with gains of 50% and 55% respectively, followed by 
Quebec with 16% gain. Among the cities, improvement was most notice 
able in Quebec with a gain of 53%, Hamilton with a gain of 26%, and 
Toronto with a gain of 23%. Montreal and Vancouver followed closely, with 
gains of 10° and 8%. 


In 


The seven months of 1925 have now reached a point where the records 
show a gain of 7° over the corresponding months of 1924. Conditions are 
distinetly improving throughout the Dominion, with very few exceptions. 








Continued Activity in Building Industry 

A prospect of continued activity in the building industry 
during the coming Fall, is indicated by heavy increases in 
July permits, as reported to the national monthly building 
W. Straus & Co. The total in 377 cities and 

towns was $387,936,257, compared to $274,901,172 in July 
last year. This was an increase of more than $113,000,000 
41°;. Of this volume the 25 leading cities reported 65%, 
showing that the large centres of population are rapidly 
rebuilding in accordance with the popular demand for mod- 
ern buildings of all types. 
“underbuilt”’ 


survey of 8. 


or 
4 
or 


It is no longer a question of 
conditions, according to S. W. 
Straus & Co., but rather a nation-wide movement to tear 
down structures and erect. new ones 
meet the standards and requirements of today. 
ment proceeds as follows: 


Eastern cities, 108 reporting to the 8. W. Straus & Co. survey, show a 
July gain of 65 percent, the highest of any region. The Southern cities, 73 
reporting, were second in proportionate gain, baving an increase of 38%. 
The Central West, 116 cities reporting, had a gain of 29% and the Pacific 
West, 80 cities, a gain of 3%. 

Many leading cities showed heavy gains. 
leaders fell short of July 1924; Los Angeles, Washington, Baltimore and 
Milwaukee New York had a gain of 121%, all boroughs contributing. 
Philadelphia had a gain of 176% and for the first time displaced Chicago f 
second position Chicago was third, with a 46% gain and Detroit fourth, 
with a gain of 55% The leading Southern cities held their boom position, 
Hollywood leading the whole country, with a gain of 2.382% and Tampa 
740%. over July 1924 Miami Beach was second in proportionate gain 
with 545 percent. Other outstanding gains among the larger cities were 
in San Francisco, Kansas City, Mo., Toledo, St. Louis, Newark, N. J., 


“over built” or 


obsolete , Which will 


The state- 


Only four among the volume 


St. Paul, Pittsburgh, Rochester, Columbus, Ohio and Buffalo. 
THE STATES REPORTING $5,000,560 OR MORE WERE: 
No. Places Totals, 
ahs 


July 1925 
$103,401,603 


July 1924. 


Reporting 
29 $51,823,596" 


New York 


on 


Pennsylvania 17 39,876,451 18,921,613 
Iilinois 16 36,286 628 24,197,180 
California es 31,666,284 31,260 O82 
Michigan 1! 22,388,330 15,534,515 
Ohio 22 22,292 ,364 16,253,682 
Florida 13 18,535,773 6,795,755 
Massachusetts 25 15,225,103 13,037 337 
New Jersey 21 14,341,210 13,555,238 
Missouri 4 7,549,801 4,756,310 
Texas 13 7,219,429 6,981,438 
Indiana it 6,163,183 7,948,939 
Wisconsin 11 6,028,442 6,949,677 
Minnesota 5 5,794,759 5,972,736 
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TWENTY-FIVE CITIES REPORTING LARGEST VOLUME OF PERMITS 
FOR JULY 1925 WITH COMPARISONS, 
July 1925. July 1924. 
$88,081,981 $39,925,123 
. 30,757,760 11,162,525 
_. 28,502,400 19,545,900 
Detroit __._. t _ 18,748,871 12,104,084 
Los Angeles _ 11,298,806 11,599,782 
Cleveland... . : — ,121,475 5,978,900 
Washington 316,160 6,545,410 
Boston P. F. 468,484 4,893,873 
San Francisco 102,987 3,998,466 
Miami. - 526,316 1,927,830 
Oakland __.. .268 075 3,350,532 
St. Louis 616,381 2,824,700 
Kansas City 606 925 1,782,400 1 
Miami Beach 547,133 549,100 
Newark, N. J. 522,563 2,614,970 
Milwaukee 478,108 3,900,331 
Toledo 221,975 1,107 666 
St. Paul 185,354 2,788,208 
Baltimore 039,500 3,232,458 
Pittsburgh 964 300 2,623,977 
Tampa 925,295 348,031 
Rochester 723,848 1,876,671 
Columbus, Ohio 687 500 1,084,800 
Buffalo 542,235 1,879,000 
Seattle 478,930 2,061,110 


July 1923. 
$51,713,607 
11,346,156 
16,495,150 
8,103,809 
15,083,273 
$.457,040 
2,689,996 
3,472,273 
3,237,115 
1,229,900 
1,947,324 
2,906 463 
,807 850 
363 965 
,955,271 
,140,318 
617,927 
.171,402 
3,837,287 
2,864,340 
199,247 
024 880 
3,194,400 
3,549,000 
3,122,315 


New York P. F 
Philadelphia 


NNN NNNHWSWKKWKWS SUD 


Totals ,233,752 $149,705,847 $158,506,307 








Weekly Lumber Movement Practically Unchanged. 

Reports received by the National Lumber Manufacturers 
Association from 357 of the larger softwood mills of the 
country, for the week ended Aug. 15 as compared with 360 
mills reporting for the preceding week, indicated production 
and shipments about the same, with a fair gain in new busi- 
ness. In comparison with the same period a year ago sub- 
stantial increases in all three items were noted. 

The unfilled orders of 243 Southern Pine and West Coast 
mills at the end of last week amounted to 615,106,319 feet as 
against 601,832,130 feet for 244 mills the previous week. The 
131 identical Southern Pine mills in the group showed unfilled 
orders of 255,998,560 feet last week as against 248,996,320 
feet for the week before. For the 112 West Coast mills the 
unfilled orders were 359,107,759 feet as against 352,835,810 
feet for 113 mills a week earlier. 

Altogether the 357 comparably reporting mills had ship- 
ments 97% and orders 103% of actual production. For the 
Southern Pine mills these percentages were respectively 102 
and 112, and for the West Coast mills 100 and 108. 

Of the reporting mills 349 (having a normal production for 
the week of 219,476,164 feet) gave actual production 107°; 
of normal, shipments 105%, and orders 111% thereof. 

The following table compares the national lumber move- 
ment as reflected by the reporting mills of seven regional 
associations for the three weeks indicated: 

Corresponding Preceding Week 

Week 1924. 1925 (Revised 
245.378.586 
246.5885 424 


259,512,904 


Past Week 
Mills 357 
Production 
Shipments 
Orders (new 


ehedd 
214,615,328 
202.924.9588 


243,905,312 


Oo 
247 615,480 
, 4) 704 3.4.3 


business) 254,390,028 


The following revised figures compare the lumber move- 
ments for the first thirty-three weeks of 1925 with the same 
period of 1924: 

Order 
»793,831,767 


397.145.3586 


Production 


8.015.097.7993 


7,.668,273,.505 7, a 7 


1925 Increase 346,824,258 315,888,025 396,686,381 


The mills of the California White & Sugar Pine Manufac- | 


turers Association make weekly reports, but for a 
siderable period they were not comparable in respect to orders 
with those of other mills. Consequently the former are not 
represented in any of the foregoing figures. Eleven of these 
mills reported a cut of 16,518,000 feet, shipments of 14,048,- 
000 feet, and orders 11,437,000 feet. The reported cut repre- 
sents 35% of the total of the California Pine region. As com- 
pared with the preceding week, with reports from nine mills, 
there were substantial increases in all three of these items. 








Weekly Lumber Review of West Coast Lumbermen’s 


Association. 

One hundred thirteen mills reporting to West Coast 
Lumbermen’s Association for the week ending Aug. 8, 
manufactured 102,088,393 ft. of lumber; sold 98,265,864 ft.; 
and shipped 99,177,633 ft. New business was 4% below 
production. Shipments were 1% above new business. 

Thirty-seven per cent of all new business taken during the week was for 
future water delivery. This amounted to 36,073,648 ft., of which 23,.769.658 
ft. was for domestic cargo delivery; and 12,303,990 ft. export. New 
business by rail amounted to 1,884 cars. 

Thirty-nine per cent of the lumber shipments moved by water. This 
amounted to 38,245,417 ft., of which 31,183,522 ft. moved coastwise and 
intercoastal; and 7,061,895 ft. export. Rail shipments totaled 1,842 cars. 

Local auto and team deliveries totaled 5,672,216 ft. 

Unfilled domestic cargo orders totaled 121,431,391 ft. 
orders 91,124,419 ft. Unfilled rail trade orders 4,676 cars. 

In the first thirty-two weeks of the year, production reported to West 
Coast Lumbermen's Association has been 3,181,621,587 ft., new business 
3,297 814,387 ft.; and shipments 3,351,238,566 ft. 


Unfilled export 





con- 





Rents Holding Their Own in Most Cities According to 
W. J. Moore of American Bond & Mortgage Co. 

“Whenever real estate men or laymen get together now- 
adays,” said William J. Moore, President of the American 
Bond & Mortgage Co., on Aug. 16, in commenting upon exist- 
ing conditions in the realty field, “the query as to whether 
rents are advancing or going down is pretty sure to come up 
for discussion. It is a matter vital, of course, both to the 
owner of property and to the holder of mortgages, as well as 
to the citizen interested simply in finding a comfortable and 
attractive home for himself and his dependents that is 
within the reach of his pocketbook. I have maintained that 
speaking generally, rents throughout the country are not 
declining to any marked extent, despite sporadic examples 
of such a trend, and furthermore, that they are not likely 
to do so in the near future.” Mr. Moore added: 

That this contention is well founded is indicated by the just-issued report 
of the National Association of Real Estate Boards, which states that resi- 
dential rents are more stable now than they have been in some time, although 
occasional instances of a downward tendency are discoverable as a result of 
local overbuilding. 

It is found, upon analysis, that out of the 100 cities reporting to the asso- 
( that residential rents are stationary, the figure being 
7% greater than the ratio of last December and 2% less than that of June 
a year ago. 

Only 19% of the cities now find the movement pointing to a lower level 
and 11% report rents on the up-grade. Most of the municipalities to which 
the latter statement applies are those having populations under 25,000; it 
is in these places that a shortage of residences is found. A noteworthy point 
rent market, so to speak, is relatively stronger in the smaller 
the larger ones. 

Eastern section of the country rents for single-family 

dwellings rising moderately, while a downward tendency prevails in 

with the large apartment buildings. 

As stated previously, the situation on the whole shows 
lity, whi is considerably more desirable than 


higher rents. 


iation, 70% state 


s that the 
cities than in 

In the Central 
are 
connection 
lecided evidence 
of stability, which a runaway move- 


nent in the direction of 





July Automobile Production Large. 

The Department of Commerce announces July production 
of motor vehicles as 357,883 passenger cars and 39,211 trucks, 
as compared with only 244,544 cars and 26,391 trucks in 
July last year. The table below is based on figured received 
from 185 manufacturers for recent months, 73 making 
pa and 130 making trucks (18 making both 
passenger cars and trucks). Data for earlier months include 
63 additional manufacturers now out of business, while 
June data for 21 small firms were not received in time for 
inclusion in this report. Figures on truck production also 
include fire apparatus, street sweepers and buses. 


ssenger cars 


AUTOMOBILE PRODUCTION, 
(Number of Machines.) 
enger Cars. ucks. 
1924. — — - — - - —-— 
T | [, & , f Canada, 


28,994 

31,231 

34,404 ¢ 
36,015 
35.314} 33,561 
28,117 


284 


January ....- 
February .... 
March. 
Apt. « 
May 


June _. 15 078 $2. 75% 0417 


1,747 
1,679 
040 
933 
,753 
950 
107 


7 ‘910 
),444 


948 


Total 1 1} 2.01 sy a) 2 17.60 1,209 
August ‘ 
September 
October seaetaian 
November _.. 4 ] 
December... of 89") 


880 
351 
.270 
O81 
690 
377,344 17,481 


990} 117 


| | 
' 
*26 576 


°32.717| 


*28,141 
*34,410) 
*45.198) *43.090 
1 *47,822| %46,247 
5) 3.: #41315 
24! 5 *36 248 
15f 39.211] 37.431 


565 


¢ f 20) R34 
( 693 


21 

252.80 
332.154 
391.202] 
3 


February ae 1 
1 

7| 1 

82,714 363) 1 
557 1 

1 


' 
March... ‘ 
See sccun : 
June 


July 


36 $8 ( 
357,88 


), 
3 
r 
8. 
‘ 
] 


Total (7 mos)! 2,294,583} 9 91,364! 76 7 13,643 


* Revised. 








Automobile Price Reductions 

The distinctive feature of the situation in the automobile 
industry during the current week was the continued reduc- 
tion in prices. One of the earliest of the week’s announce- 
ments was made by the F. B. Stearns Co. of Cleveland which 
on Aug. 15 posted a new price list ranging from $195 to $500 
less than the one then in effect. The price of the five- 
passenger sedan and brougham were each cut from $2,945 
to$2,750. Theseven-passenger sedan was reduced from $3,395 
to $3,050; the coupe from $3,150 to $2,850, and the sport 
coupe from $3,150 to $2,650. Four-wheel brakes, balloon 
tires and shock absorbers comprise the new standard equip- 
ment. 

Reports from Detroit announce price reductions ranging 
from $10 to $60 on Dodge cars, the prices comparing as 
follows: 
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Model New Price Old Price 
Co) RR ee ne ee ieee Py roe $ 875 $ 885 
Raia a acces aes ane ate a ee ate wel 960 995 
a 1,045 1,095 
NR ie eee eae ee ee ee oe eed 1,195 1,245 
RD asec paca ban kan On Sable Beaune aeewe 1,035 1,095 















No changes were made in the price of the roadster or of the chassis. 
Special types with four balloon tires are $100 per model above the price 
listed except in the case of the A Sedan, which is $85 more than the standard 
type. 

Price reductions effective Aug. 19 were made by the Hud- 
son Motor Car Co. The new prices compared with those 
previously in effect are as follows: Hudson coach, $1,195 
against $1,250; Essex coach, $795 against $850; Hudson 
brougham, $1,495 against $1,595; and Hudson sedan, $1,695 
against $1,795. 





Widespread Price Reductions in Crude Oil and Gasoline 
Markets. 


Reductions in prices of both crude oil and gasoline have 
been features of the petroleum industry during the current 
week. The earliest announcement in the crude oil field was 
that made on Aug. 15 by the Humble Oil & Refining Co. 
which reduced prices of East Central Texas crude oils from 
5e. to 37c. a barrel, according to gravity. Oil of 28 gravity 
was reduced 5c. a barrel to $1.35 and oil of 44 gravity and 
above 37c. a barrel, to $2.31 a barrel. The announcement 
posted gave the following prices for Ranger, North Texas, 
Mexica, Powell, Richland, Wortham, Lytton Springs, Currie 
and Moran crude oils: 


















New Old New Old 
Grade Price Prtce. Grade— Price. Price 
28 gravity ----- - $1.35 $1.40 | 36 to 36.9 gravity~- 1.83 2.04 
29 to 29.9 gravity 1.41 1.48 37 to 37.9 gravity 1.89 2.20 
30 to 30.9 gravity 1.47 1.56 39 to 39.9 gravity. _. 1.95 2.28 
31 to 31.9 gravity 1.53 1.64 40 to 40.9 gravity --- 2.01 2.36 
32 to 32.9 gravity 1.59 1.72 41 to 41.9 gravity. 207 2.44 
33 to 33.9 gravity 1.65 1.80 42 to 42.9 gravity 2.13 2.52 
34 to 34.9 gravity 1.71 1.88 43 to 43.9 gravity . 2.19 2.60 
35 to 35.9 gravity 1.77 1.96. | 44 to 44.9 gravity__.. 2.31 2.68 
Reports from Pittsburg on Aug. 17 stated that the Joseph 


Seep Agency had reduced the price of Cabell crude 15 cents a 
bbl. to $2.20; Somerset light and medium erude, 15 cents to 
$2.30 and $2.45, respectively, and Ragland 10 cents to $1.20. 
Corning crude remained unchanged at the time although a 
reduction of 45c. to $1.80 per barrel was made on Aug. 18. 
The Seep Agency also posted the following prices for Pennsyl- 
vania crude: 






























Grade New Price. Old Price 
Pennsylvania in N. Y. Transit Co. Linge $3.40 $3.65 
Bradford District in National Transit Co. Lines 3.40 43.65 
Pennsylvania in National Transit Line 3.30 3.55 
Pennsylvania in Southwest Pa. Pipe Lines 3.30 | 
Pennsylvania in Eureka Pipe Line Ce. Lins 25 }. 50 
Pennsylvania in Buckeye Pipe Line Co. Line 3.25 ,.50 
Ciaines crude oil 


5.20) 


On the following dav, the 18th a second cut was matle in a 
certain run of Pennsylvania crude when the Buckeye Pipe 
Line Co. announced it had reduced Pennsylvania crude oil 
in its lines 25c. a barrel to $3 


1c. 


unchanged 


ne. . The Corning grade of crude 
to $1.80 a barrel. On the 
on the 17th when the Seep 
Agency reduced crude oil prices. Dispatches from Dallas 
Tex., on the 18th announced that the Magnolia Petroleum 
had reduced the prices of crude oil, in the State of Texas, 


oil was reduced 


having remained 


ranging from 11 cents a barrel on the 30 to 31.9 gravity, to 


37 cents a barrel on the top gravity of 44 and above. Below 


28 gravity and 28 to 30.9 gravities the prices 


unchanged. 


in Texas. The new price list compares as follows: 


New Old New Old 

Grade Price Price Grade Price Price. 
Below 28 gravity £1.00 $1.00 37 to 37.9 gravity 1.89 2.12 
28 to 30.9 gravity 1.35 1.45 38 to 38.9 gravity 1.95 2.20 
31 to 31.9 gravity 1.53 1.64 39 to 39.9 gravity 2.01 2.28 
32 to 32.9 gravity 1.59 1.72 40 to 40.9 gravity 2.07 2.36 j 
33 to 33.9 gravity 1.65 1.80 41 to 41.9 gravity 2.13 2.44 | 
34 to 34.9 gravity 1.71 1.88 42 to 42.9 gravity 2.19 2.52 
35 to 35.9 gravity 1.77 1.96 42 to 43.9 gravity 2.25 2.60 
36 to 36.9 gravity 1.83 2.04 ,/44 and above gravity 2.31 2.68 


On Aug. 21 the Texas Co. 
Oklahoma, Kansas, North, North Central 
Texas crude oil 5 to 37c¢. a barrel, according to gravity. 


The 


would be reduced one cent a gallon to 19 cents tank wagon 
and 22 cents at service stations, plus the state tax of 2 cents, 
in Pennsylvania and Delaware. The Gulf Oil and Trans- 
continental Oil met the cut in gasoline announced by the 
Atlantic Refining Co. In Hartford, Conn., a reduction of 2 
cents in the retail price of gasoline, the second this month, 
was made on Aug. 15 by the Gulf Refining Co., the Colonial 
Filling Stations, the Singer Oil Co. and the Yankee Filling 
Stations. The new price at the filling stations will be 24 
cents including the state tax. Gasoline at 24 cents in Hart- 
ford is on the same basis as in most of eastern Massachusetts, 


where gasoline retails at 22 cents, but withou: the 2-cent 
State tax. 


A reduction of 2 cents a gallon in the tank wagon price of 
gasoline, bringing the price from 20 to 18 cents was announced 
in Springfield, Mass., by the Mexican Petroleum and Gulf 
Refining companies on Aug. 16. Both companies announced 
that the filling station price would remain at 22 cents in 
order to provide fair profit for retailers. According to dis- 
patches from Omaha, Nebraska dated Aug. 15 a “gasoline 
war’’ impended with a resumption of price cutting by the 
independent companies and the Standard Oil Co. of Nebraska 
The Standard Oil Co. cut its price to 18% cents. plus the 2 
cents State tax on Aug. 14 to meet the independent prices, 
but the Stelk Oil Co., independent, with 4 filling stations, 
countered with another l-cent cut, bringing gasoline to 17% 
cents, plus 2 cents tax. 

On Aug. 17 the Standard Oil Co. of New York reduced 
the tank wagon price of gasoline 2 cents per gallon through- 
out New England, making the new price 18 cents. The 
wholesale price of 20 cents in Greater New York was not 
changed. The Sinclair Oil & Refining, Tide Water Oil and 
the Texas companies met the cut in New England, including 
Connecticut, where verified, according to press dispatches 
of the 18th. Most of the leading companies reduced the 
tank wagon prices of gasoline to 18 cents a gallon in Spring- 
field, Mass. The Gulf Refining Co. reduced the tank wagon 
price from 20 to 18 cents a gallon in Pittsfield, Mass. The 





ISth after 


remained 
This action met the Humble Oil Co.’s prices 


reduced the posted price of | 
and Central 


retail price was 20 cents on Aug. 17. 

North Texas tank-car gasoline was quoted on Aug. 18 at 
10 to 1014 cents a gallon, against 11144 to 11%. a week ago, 
according to reports from Houston, Texas, which also stated 
that the Magnolia Petroleum, Gulf Refining and the Texas 
companies have adopted the Standard Oil Co. of Indiana plan 
| to allow discounts on gasoline purchases upon a sliding seale 
A statement given out at New 
Aug. 19 says that erratic movements in gasoline 


dependent upon gallonage. 
Orleans 


prices are being experienced there as a result of the keen com- 


petition between the major companies. Following an ad- 
vance of 21% cents a gallon in tank-wagon price in the City 
of New Orleans, bringing it to 18 cents, the Standard Oil Co. 
of Louisiana on Aug. 19 again reduced prices throughout its 
territory, 114 cents a gallon, bringing the price to 161% cents 
vailing a few 
days The competition is due largely to the fact that 
New Orleans is the headquarters of the Pan American Pe- 
troleum & Transport and the principal distributing centre of 
its Destrehan refinery. 


tank wagon as compared with 15'% cents pre 


before. 


Export prices of gasoline and naphtha were reduced le. 
a gallon on Aug. 19 by the Standard Oil Co. of New Jersey. 
Gasoline prices dropped to 16 cents in Chelsea, Mass., on 
Aug. 19. An independent dealer cut three cents from his 
retail price, and declared there was still a profit at 16 cents. 

Other dealers were selling for 18, 20 and 22 cents, according 
| to reports from that city. 

A second reduction within a week was made public when 
| the Standard Oil Co. of New Jersey on Aug. 20 announced 
| it had reduced the price of tank wagon gasoline 14 cent a 
gallon throughout its territory, except South Carolina, 
| where the reduction was 1 cent a gallon. The Gulf Refining 
,| Co., the Texas Co., and Sinclair Oil & Refining Corp. met 


reduction pra Isctically the same as that just made by the | 
Humble Oil & Refining and the Magnolia Petroleum Co. | 


but the latter price cutting affected only the State of Texas. 
The Texas Co., however, has made the price cut general 
throughout the Mid-Continent territory, by including 
Oklahoma and Kansas. Further reports on the 2lst are 
nounced that the Ohio Oil Co. reduced the price of Lima and 
Wooster crude oils 10c. a barrel, making the new prices 
$2.23 and $2.25 a barrel, respectively. 

In the gasoline markets price cuts have been numerous 
throughout the week and the so-called “‘wars’’ continued in 
certain sections. On Aug. 15 the Atlantic Refining Co. 





_reduced the price of wholesale and retail gasoline two cents 
| a gallon at eastern Massachusetts stations. 


announced that effective on the 17th its price for gasoline © 





the cut. The cut of 1 cent per gallon announced on Aug. 14 
by the company was mentioned in these columns last week, 
p. 778. Effective Aug. 20 the Jenney Manufacturing Co. 












The new prices 
are 16 cents tank wagon and 20 cents filling station. 

On Aug. 21 the Colonial Filling Stations, Inc., met the 
two cent cut of Jenney Manufacturing Co. in the retail 
gasoline price. The new quotation is 20 cents at filling 
stations; the tank wagon price remained unchanged at 18 
cents. Effective Aug. 21 the Standard Oil Co. of Kentucky 
cut the price of tank-wagon gasoline at Louisville, Ky., and 
Birmingham, Ala., 1 cént a gallon, and at Atlanta, Ga., 


920 


3 cents a gallon. The new prices (exclusive of taxes) are: | PR 


Louisville 18 cents, Birmingham 19 cents, Atlanta 17.5 cents. 





Crude Oil Production Decreases. 

The Institute that the 
daily average gross crude oil production in the Smackover 
heavy oil field was 197,050 barrels, a decrease of 21,950 
barrels for the week ended Aug..15. The daily average 
production in the United States for the week ended Aug. 15 
was 2,117,750 barrels as compared with 2,139,200 barrels 
for the preceding week, a decrease of 21,450 barrels. The 
daily average production in the United States excluding 
increased 500 barrels. 


American Petroleum estimated 


Smackover heavy, The daily average 
production east of California was 1,443,250 barrels, as com- 
pared with 1,463,700 barrels, a decrease of 20,450 barrels. 
California production was 674,500 barrels as compared 
with 675,500 barrels for the preceding week, a decrease of 
1,000. Santa Fe Springs is reported at 53,000 barrels, no 
change; Long 104,000 barrels, against 106,000; 
Huntington Beach, 43,500 barrels, against 44,500; Torrance, 
34,000 barrels, no change; Dominguez, 28,500 barrels, no 
22,500 barrels; 


seach, 


change; Rosecrans, 21,500 barrels, against 
Inglewood, 107,000 barrels, against 108,000. 
The estimated daily average gross production of the Mid- 
Continent field, including Oklahoma, Kansas, North, East 
Central and West Central Texas, North Louisiana and 
Arkansas, for the week ended Aug. 15 was 1,087,150 barrels, 
as compared with 1,110,600 barrels for the preceding week, a 
The Mid-Continent production, 
excluding Smackover, Arkansas, heavy oil, was 890,100 
barrels, against $91,600 barrels, a decrease of 1,500 barrels. 
The following are estimates of daily average gross pro- 


decrease of 23,450 barrels. 


duction for the weeks indicated: 


DAILY AVERAGE 
(In Barrel fug. 15°25 
Oklahoma - . . $42,800 
Kansas 108,700 
North Texas 80,500 
East Central Taxes shee 93,150 
West Central Texas 75,900 
10 900 
236 200 
97 850 
$5,350 
105,500 
86.700 
12,500 
4,650 
3,550 
674,500 


PRODUCTION 


{ug l °25 
445,800 
105,350 
80.150 
97 650 
79,100 
50,050 
241,300 
95.400 
15,150 
104,000 
82 300 
2 050 
3,150 
3,450 
669,500 


fug. 8°25 
445,700 
106 650 
80.100 

5.100 


5 000 


16 ‘24 
518,400 
83,700 
77,250 
111,200 
66.950 
North Louisiana 550 
Arkansas 
Gulf Coast 
Southwest 


8,250 
142,550 
74.850 
$4,650 
107,100 
114,500 
9 650 


2,150 


HOO 
700 
5OO 
000 
350 
500 
4.900 


Texas 
Eastern 
Wyoming 
Montana 
Colorado .. 

New 
California 


Mexico 550 


5,500 618,450 


Total 2,117,750 200 2,114,400 


> 029.650 





Large Portland Cement Output in July 1925. 

Production and shipments of Portland cement reached new 
high levels during the month of July, according to statistics 
compiled by the Bureau of Mines, Department of Com- 
meree. Production more than 11° 
and shipments more than 9% over July 1924. Stocks of 
Portland cement decreased considerably but are nearly 1 
higher than in July 1924. The output of three new plants, 
located respectively in Georgia, Michigan and Ohio, is in- 
cluded for the first time in the statistics. The following 
tables, prepared by the Division of Mineral Resources and 
Statistics of the Bureau of Mines, are based mainly on the 
reports of producers of Portland cement. The July 1925 
totals include estimates for one plant. 


shows an increase of 


on 
oo ¢ 


PRODUCTION, 
CEMENT 


SHIPMENTS AND STOCKS OF FINISHED 
BY DISTRICTS, IN JULY 1924 AND 1925, AND 
IN JUNE 1925 
{In thousand barrels 


PORTLAND 
STOCKS 





Production Shipments 
Commercial 


Distria 


Eastern Pa 
New York 
Ohio, Western Pa. & West Va 
Michigan 
Wise. (>), Ill 
Virginia, Tenn 
Fast. Mo., la 
West. Mo 
Texas 
Colorado and Utah 

California 

Oregon, Washington & Montana 


New Jersey & Md 


Ind. & Ky 

Ala. & Georgia 
Minn. & 8. Dak 
, Neb., Kan. & Okla 


268 


14 999 15 441116 


a Revised » Began producing June 1924. 
shipping Jan. 1925 


Stocks of clinker, or unground cement, at the mills at the 
end of July 1925 amounted to about 6,967,000 barrels. 
7,937,000 barrels (revised) at the beginning 


13.920'16 


100 





614'18.121'12.319 





c Began producing Dec. 1924 and 


compared with 7 
of the month. 
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ODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY MONTHS, IN 1924 AND 1925, IN BARRELS. 





Productton. Shipments. iStks. at End of Month. 


Month 





1924. 1925. 1924. 1925. 
17,656 .000 
19,689,000 


20,469,000 


1925. 


1924. 





5.210.000 5,162,000 14,155.000 
5.933.000 6.015.000116.815.000 
8.995.000 10.279.000:18.189,000 


20,138,000 21,456,000! 
12,771,000 14,394,000/17,.159.000 19,877,000 


14,551,000 16,753,000)16,403,000 18,440,000 
15,036,000 17,501,000: 14,903,000 a16 409,000 


8,788,000 8,856,000 
8,588,000 8,255,000 
10,370,000 11,034,000 


January ...-.. 
February ..-.. 





lst quarter. 27,746,000 28,145,000 





April 
May 
June 


11,726,000 13,807,000 
13,777 ,000 15,503,000 
13,538 ,000 15,387,000 


2d quarter. 39,041,000 44,697,000 42,358,000 48 630.000 — 





14,029.000 15,641,000 
15,128,000 
14,519,000 
43,676,000 
14,820,000 
13,141,000 
10,435,000 
4th quarter 38,396,000 


148.859 .000 


16,614,000 18,131 ,00012,319,.000 13,920,000 
16,855,000 10,666 .000 


September - _- 16,827,000 








3d quarter. 





October 
November - - - 
December. - -. 


10,289,000 
5,506,000 


32,955,000. 
145,747,000 











a Revised. 








Steel Markets Show Gain in Orders- 
Pig Iron Firm. 

While ‘‘forward’’ buying of steel is as truly absent as at 
any time in recent months, the volume of week-to-week 
purchases is creeping up and the scale of mill operations 
tends to increase, observes the “Iron Age’’ in its review of 
market conditions this week. 

With this further gain in orders there are signs of less 
firmness in prices of the three heavier forms of finished 
steel It happened before, 
following a dull period such as the industry has had since 
March, that prices in these three lines 


Prices Fall 


plate, shapes and bars. has 


are less easily main- 


tained when more business comes in sight, says this trade 
journal, which we quote as follows: 

Counting the July output of steel ingots as a 68% operation, based on 
a total capacity of 54,000,000 tons a year, the industry running 
at more than a 70% rate, with the probability of a 72°, average for the 
month of August For August of last year the rate was 56% as against 
41.5 in July. 

The early starting of two additional 
Steel Co. is practically decided 
now 70 compared with 65% in July 
Chicago the leading independent company now producing at S80‘ 
its ingot capacity and the leading interest at ‘ 

Having bridged the summer months with little help from the railroads 
steel producers look for a September that source En 
couragement is taken from several present week Inquiry 
the New York Central for 75 an expected order for 
750 cars for the Gulf Coast Lines 1,000 box cars for the Illinois 
Central for 250 ballast cars for the Northern, and 
in order for rs placed with Bethlehem The Great Northern 
has divided 15,000 tons of track supplies among several mills 

Chica 
facturers 


is now 


of the Cernegis 
Youngstown 


blast furnaces 
Pittsburgh and steel 
At 
of 


on 


companies are on a basis, 
is 


demand from 
the 
locomotives 


items of 
from 
bids on 
pending inquiry 
SOO mine « 


Great 


go mills 
and 


power, 


stress 
the 
plans for large 
Detroit this month have 

New York 
lettings and 


the improved demand from farm equipment manu 
trade, on the basis of incre farmer 
requisitions of steel Specifications from 
greater than the mills had counted on 
and California 
The largest awar 
towers for the Southern ¢ 
steel bookings in July represented 82 
but July shipments were 86‘ 
The 


sh pes 


automobile ised 
buving 
been 
in structural steel 
is 6,000 tons for 


Fabric ated 


eontinue active 
d of the 
li’ornia 
of capacity, against 87 
and those for June 79% 

veloped this month 
which Pittsburgh and 
an even footing with Chicago 
are 1.90¢c. Pittsburgh 

are cut down by the low rate of ¢ 
Pittsburgh price hos given way 
ste imship Co 


Chicago 
inquiries week 


transmission Edison Co 


in June 
bar structural 
Ohio 


keener competition de is and 
is more 
must abyss 
Nore commonly 
Plate mill 
ned the 1.800e 
The Interlake 
vards, the smmounting to 10,000 tons 
An Ohio mili has bought 5.000 tons of slabs at $32 to £32 50 Youngstown 
In a market practically untested for some weeks, sellers had been asking $35 
Piz iron markets give varying reports on prices—greater firmness in 
the Philadelphia district, due in part to August sales of 35,000 tons of 
basic, but in most centres indications that production fully meets demand 
\ 5,000-ton basic sale at Pittsburgh shows that the Valley furnace level 


marked in territory in mills 


rh freight to get on 


producers 
bars sold at 
chedules ir plant operation, 
to 1.75c. on Ei 


has placed two ore vessels with Lake 


istern business 
ship 


stee! 


is not yet above $18. 
Coke 


coke is 


prices are stronger on anthracite strike prospects 
now &3 20 to $3 25 against $2 90 to 83 a week ago 
there is no little idle capacity that can be brought into line 
the prospect that the low freight rates just 
may ciuse it to figure more largely tha 

4 French Mannesmann mill has t: 
well casing from the Nippon Oil Co., J 
pipe mills 

At Detroit this week the French cast iron pipe plant that has ficured 
in sO many municipal contracts in the past year, often as low bidder, was 


underhid S4 a Bids 


Spot furnace 

However 
and there is 
volatile 
n coke a substitute for hard coal. 
an order for 4,000 tons of oil 
in competition with American 


ordered on low coal 
as 
ken 


ipan 


by domestic makers by nearly ton were taken on 


more than 12,000 tons 


the “Iron 


2.396¢. 


Marking the lowest point in three years, \ge” 
price for finished steel is at per pound 
139c. in the four preceding 
Not since Aug. 15 1922 has the figure been so low 

The pig iron composite price advanced 4c. to $19 04 this 
week, 


composite 
this we k. compared with 2. 
wee ks 


compared with $19 46 one vear ago and $25 29 two 
ve: The usual table is as follows: 
Aug. 18 1925, Finished Steel, 2.396c. per Pound 
Based on prices of steel bars, beams, tank {One week ago. _- 
pintes. plain wire, open-hearth rails,|One month ago - . 
black pipe and black sheets, constitut-/One year ago - - 
ing 88°, of the United States output_-_ (10-year pre-war average 


irs 


wo 





AvG. 22 1925.] 
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Aug. 18 1925, Pig Iron, $19.04 per Gross Ton. 
Based on average of basic and foundry (One week ago 
irons, the basic being Valley quotation, } One month ago 
the foundry an average of Chicago, (fos year ago - 
Philadelphia and Birmingham 10-year pre-war average_. 15.72 





' 1923 1924 1925———_ 
Finished steel_.._High 2.824c. Apr. 24 2.789c. Jan. 1s 2.560c. Jan. 6 


Low 2.446c. Jan. 2 2.460c. Oct. 14 2.396c. Aug. 18 
High $30.86 Mar. 20 $22.88 Feb. 26 $22.50 Jan. 13 
Low $20.77 Nov.20 $19.21 Nov. 3 $18.96 July 7 

Diversity of new demand is spread over many lines of con- 
sumption, keeping August marching ahead of July in volume 
of iron and steel buying, declared the “Iron Trade Review”’ 
in its resume of market conditions issued Aug. 20. The 
rate of this improvement is stepping up gradually as the 
month proceeds and the situation is beginning to display 
some symptoms that accompany the gathering of momentum. 
In some lines of steel, bookings for the first time in several 
months are exceeding shipments by a small margin, causing 
backlogs to expand, continues the summary, giving further 
details which we append: 

Though the market still is almost a day-to-day affair between producer 
and buyer, with no stocking ahead by the latter, there are places where 
immediate deliveries cannot be complied with so easily. 

Incoming steel bar tonnage at Chicago during the first half of August 
was 50% ahead of July. Bookings in all finished steel lines in Chicago at 
present slightly exceed shipments. In certain lighter products Pittsburgh 
mills have accumulated six weeks’ business. Production again moved a 
little higher. Chicago is several points better this week and Pittsburgh is 
equally so. Mahoning Valley is at 70% ef steelmaking capacity, which 
closely marks the situation for the whole industry 

Some further shifts in blast furnace operations show some gain in pig iron 
About 1,000 idle coke ovens were fired in the Connellsville region by a Steel 
Corporation subsidiary. 

Upward movement in coke is ascribed to possibilities to grow out of un- 
settled dispute in anthracite coal regions. Pittsburgh Independent Steel 
Co. purchased 65,000 tons of early furnace coke, averaging $3 10 ovens, 
and the minimum now is $3 25. Prices of finished steel fail to make any 
response to betterment of buying. 

Railroad buying has not improved. The Illinois Central is looked upon 
as prospective purchaser of 10,000 cars if price is satisfactory. 

All forms of steel construction contributed to another good week in awards 
and inquiries. At Chicago it is estimated 100,000 tons of structural steel 
work are being bid or in prospect The week's structural awards total 
32,842 tons. For July they were 237,800 tons, against 255,200 in June. 

More cheerful feeling pervades the pig iron market as buying goes for- 
ward steadily in good volume and shipments by furnaces are increasing. 

To the shadow of foreign competition is ascribed low prices brought out 
this week on bidding on 15,500 tons of cast iron pipe for Detroit. Do 
mestic shops quoted $1 to $3 a ton below French figures. Shipments o, 
Continental pig iron into New England are heavier and expected to become 
more so, accounted for in part by the recent order of 25,000 tons of steel- 
making iron placed abroad by a large American steel itnerest. 

The composite this week on 14 representative iron and steel products is 


$37 45. This is unchanged from last week and the preceding week it was 
$37 43. 


Pig iron 





Slight Decreases in Number of Farms and Crop Area 


Last Year. 

There were 30,000 fewer farms, or a decrease of %% of 1%, 
in the United States last year, as compared with 1923, and 
a reduction of land in crops of 1,200,000 acres, or 1-3 of 1%, 
the Department of Agriculture has found in a survey of the 
situation. Of the decreased crop area, approximately 1,000,- 
000 acres were used for additional pasture, says the Depart. 
ment. Under date of Aug. 11 it adds: 


The survey shows that some farmers in nearly all parts of the country 
are extending the cultivated area either by clearing, drainage, or dry 
farming, but that for the country as a whole many more farmers are allow- 
ing plow land to be idle. The area of idle plow land, excluding summer 
fallow, is placed at over 25,000,000 acres, which is about nine time as 
much as the area brought into cultivation for the first time in 1924. 

The decrease in number of farms, though small, is quite genera] in cen- 
tral and southern Georgia and southeastern Alabama, where it ranges from 
1 to 10%; in much of Michigan and Missouri, where it averages about 2% ; 
in most of Colorado; in southeastern Idaho and eastern Washington, where 
it ranges in general] from 1 to 5%. Undoubtedly some of this decrease is 
accounted for by consolidations of farms into larger economic units. 

Increase in number of farms, on the other hand, is notable along the 
northern and western margin of the Cotton Belt, where the boll weevil in- 
festation is less severe than to the south, in the lower coastal plain of the 
Carolinas, in southern Florida and in Texas. The increase in various parts 
of these regions ranges from 1 to 10%. Much of Minnesota, eastern South 
Dakota and most of Nebraska, also central and southern Carlifornia likewise 
show an increase in number of farms. 

The decrease in crop acreage was greatest in western Georgia and south- 
eastern Alabama, southern Mississippi, western Maryland, Pennsylvania 
and southern New York, Michigan and southern Illinois, western Kentucky 
and much of Missouri. In these regions the decrease ranged from 0.5 to 
5%. The decrease in Illinois and Missouri were largely due to abandonment 
of corn. Decreases in crop land also characterized most of the districts 
west of the Rocky Mountains, except Utah, central and southern California, 
the Willamette Valley of Oregon, and the Yakima and Chelan valleys of 
Washington, in which an appreciable increase in crop acreage occurred. 
In most of eastern Oregon and Washington the decrease, however, was 
marked, in several districts exceeding 10%. 

Increases in crop land are indicated by the reports from Massachusetts 
and from the Atlantic Coastal Plain from New Jersey to southern Florida. 
The northern margin of the Cotton Belt also shows a notable increase of 
land in crops all the way from southern Virginia to Oklahoma; and in 
Texas, especially western Texas, the increase in crop acreage has been rapid. 
Extension of the crop area during 1924 is notable also in the Great Plains 
region from Montana to eastern New Mexico, except in southeastern Wyo- 
ming and southeastern Colorado. Most of Utah and of California likewise 
show an increase in crop acreage. 

Pasture land inereased in many regions where crop land decreased, but 
not in all such regions. In New England and most of New York and Penn- 
sylvania, also in all the South Atlantic States, except in northern Georgia, 





pasture acreage increased slightly, generally less than 1%. In southern 
Georgia and northern Florida, however, a 6% increase is indicated for the 
year. One to 3% increase in pasture acreage is shown also in southern Mis- 
sissippi, Arkansas, eastern Oklahoma and eastern Kansas, southeastern IIli- 
nois, and in most of Indiana, Ohio and Michigan, eastern Washington and 
California. A decrease in pasture acreage seldom exceeding 2%, however, 
is indicated in Tennessee, the Blue Grass region of Kentucky, central Illi- 
nois, central Iowa, northern Michigan and Wisconsin, and in most of Minne- 
sota and the Dakotas. 

Despite the decline in crop acreage and utilization of much of it for 
pasture, a large acreage of forest and cut-over land was cleared during the 
year. The acreage cleared was greatest in northern Wisconsin and north 
central Minnesota, northern Georgia, central Alabama, central and north- 
ern Mississippi, eastern Arkansas and in northeastern and north central 
Texas. Clearing was reported from practically all the forested portions of 
the United States. A considerable acreage was cleared in Maine, Vermont, 
central West Virginia, throughout Kentucky, southwestern Indiana, south- 
eastern Illinois, central Tennessee and central and southern Missouri. 

Very little land, on the other hand, was drained and used for crops or 
improved pasture for the first time during 1924. It was upon the bottom 
lands of the Mississippi and tributary rivers in Mississippi, Louisiana and 
Arkansas, also along the river bottom in southeastern Texas and southern 
Louisiana, that most of the drainage took place in 1924. The average area 
drained per farm was greatest in Mississippi. A considerable amount of 
drainage is also reported in Indiana, Iowa, eastern South Dakota, Minne- 
sota and Wisconsin. 

The acreage of new land brought into cultivation, including land cleared, 
drained, irrigated, or on which the sod was broken for the first time in 1924, 
was quite extensive in many parts of the country. The largest area is 
found in the dry-farming districts of the Great Plains. In this region the 
aggregate area of land first brought into cultivation in 1924 apparently 
exceeds 1,000,000 acres. This does not represent a net increase of this 
amount, however, as some land in cultivation in 1923 was returned to pas- 
ture. A large acreage of new land brought into cultivation is indicated 
also in Minnesota and in the Southern States. 

Enormous areas of idle plow land are reported in the Southern States, in 
Michigan and portions of Wisconsin, in eastern Montana, eastern Washington 
and Oregon. In each of 14 States the estimated area of idle plow land ex- 
ceeds 1,000,000 acres, 





Formation of Board of Trade by Fabricators of 


Structural Steel. 

Fabricators of structural steel have formed a Board of 
Trade in New York City with Charles L. Eidlitz, chairman, 
with rather extraordinary powers, according to Allen E. 
Beals in the Aug. 15 issue of the Dow Daily Building Reports. 
Mr. Beals states: 

The activities of the new organization are now being planned on the 
fifth floor of the 100 East 45th Street wing of the Grand Central Terminal 
which is in the heart of the building construction contracting industry in 
New York. The headquarters adjoin those of the Electrical Board of Trade, 
Inc., which also is presided over by Mr. Eidlitz as Chairman of the Board of 
Directors. 

The Structural Steel Board of Trade will be officered by W. A. Garrigues, 
of Levering & Garrigues Co., president; R. C. Post of Post & McCord, Inc., 
vice-president; J. Lowenstein, of Taylor, Fichter Steel Construction Co., 
treasurer. J. L. Hay of the Hay Foundry & Iron Works, has been made 
chairman of the Finance Committee. The Board of Directors consists of the 
foregoing officers: Mr. Eidlitz and A. M. Conneen, Jr. of the Hedden [ron 
Construction Co.; R. W. Knight of McClintic-Marshall Co.; L. D. Rights 
of the Shoemaker Bridge Co. and R. T. Brooks of George A. Just Co. 

The formation of the Structural Steel Board of Trade has been looked 
upon with complete accord by all of the great steel manufacturing companies 
supplying this market. It will have nothing whatever to do with prices. Its 
chief purposes is to develop a high standard of service to the structural steel 
consumer and to the public in general! insuring fair treatment of its member- 
ship by the building trade, to gather statistics concerning the volume and 
conditions of the market which data is to be made available not only to its 
members, but to the architects, owners and general contractors through the 
customary channels of building trade news distribution. 

It is expected that some standard form of contract and general regulations 
for the betterment of the conditions in this industry will shortly be an- 
nounced. 

At the time the electrical industry selected a commissioner in the capacity 
of supervisor and director-general in their business, The Dow Service recom- 
mended to the serious consideration of the building material and equipment 
industry in general, as a means of divesting the New York building industry 
of time-worn cost-multiplying practices and policies, the selection of a 
single administrator endowing him with plenary powers over all branches 
of the material, equipment and appliance distributing industry beginning 
in New York City and later nationally. 

Since that time the beneficial results accomplished by the electrical indus- 
try in this city through its Board of Trade has been seen and fully studied by 
various local and national building trades and while the organization of the 
Structural Stee] Board of Trade is a symbol of growing recognition that 
ultimately this concentration of direction will probably be brought about, 
and incidentally is a visible sign of local progression toward a general build- 
ing trades directorship, a national movement directed toward the same end 
is now actually under way- 








Hand-to-Mouth System of Buying Declared as Serious 
Menace by D. N. Mosessohn of Associated 
Dress Interests of America. 


According to David N. Mosessohn, Executive Chairman 
of the Associated Dress Industries of America, ‘‘the so-called 
hand-to-mouth system of buying is being carried too far for 
the good of either the manufacturer or the retailer.”” Mr. 
Mosessohn in expressing his views in the matter had the fol- 
lowing to say: 

Propaganda of various kinds and from many sources for the purpose of 
encouraging the purchase of merchandise by the retailer on the hand-to- 
mouth system is meeting with strong opposition on the part of manufac- 
turers, especially those whose product is of a seasonal nature. The latest 
bit of information of this nature to find its way into the press is an article 
written by the financial writer connected with a Western paper, whose 
articles are syndicated through the medium of many papers in a wide area. 
Under the caption “‘Hand-to-Mouth Buying Brings Added Protection,” 
the writer enters into a lengthy dissertation on the evils of the former 
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policy of ordering season's goods in advance, sometimes four to six months 
He says that the merchant formerly carried the hod, meaning that the re- 
tailer ordered his stocks early and carried them in storage until the season 
opened, but that now the tide has changed and the manufacturer and the 
jobber are obliged to carry the stocks for the advantage of the retailer, 
who may make his appearance at any time and select whatever merchandise 
he may require Now the manufacturer and the jobber have to tie their 
capital in knots and the retailer is free to operate in a free and easy manner 
so far as his investment is concerned He concludes his presentation with 
the thought that now the manufacturer and the retailer are both better off 
if they grasp the possibilities 

The writer of the article in question may be right in his theories so far as 
they apply to some commodities. I will not attempt to take up the cudgels 
in their behalf at this time. Iam vitally interested, however 
as it affects the dress industry, and in this industry I definitely state that 
the hand-to-mouth system is becoming a serious menace and is a handicap 
in the production of goods for retailer consumption and naturally increases 
the cost to the consumer One of the serious effects of the practice is the en 
couragement of speculation to an extent which is suicidal to manufacturers 
and jobbers, if they fall for the demands of retailers. Ketailers wait until 
the last minute for their merchandise, rush into the market a day or two 
before they need the goods, and unless a jobber has the merchandise on 
his racks ready for immediate delivery. the retailers shop around unti] they 
find some one who has taken a big gamble on a huge stock When they find 
this speculator, they dicker for price concessions, leave an order for a lim 
ited quantity and go back to their stores If the goods move readily, they 
reorder possibly through a resident buyer or they may make another trip 
to the market if they are conveniently located 
more by buyers who are located near the source of supply, and as the dis- 
tance grows greater the resident buyer is depended upon to a greater extent 

A manufacturer cannot gauge his production with any degree of approxi 
mate accuracy If he cuts up a quantity of piece goods he is taking a big 
chance If he does not cut up goods, he is also taking a chance of losing 
the retailer's business If he produces a volume in anticipation of retail 
requirements he ties up vast amounts of capital He must get a good price 
on his original markup because the larger the stock the greater the hazard 
of his taking a less on a quantity which may not be accepted by retailers 
And if he does not happen to hit it right in the matter of style, and this is 
all a gamble, his entire season is a rank failure He either goes out of busi 
ness, or if he is a manufacturer or jobber with plenty of capital, he opens his 
next season with a black eye carried over from the when his 
styles did 


S 


previous season 


in the system | 


This practice is followed | 


not meet with popular acceptance Whatever way the manu 
facturer turns he is up against a gambler’s problem as long as the retailer | 
continues to carry out the hand-to-mouth system of buying to the nth 


dezree 


Now how about the retailer? One of the purposes of this system of buy 
ing is to do as large a business as possible with as little stock as possible 
that is, the retailer is seeking to increase his turnover so that he may do 
a business of say $100,000 with a stock inventory of $20,000, or a turn of 
five times where he may have been doing a business of $100,000 with an 
inventory of $25,000, a stock turn of four times It is true that the per 


centage ef gross profit on the five-turn basis is greater than the profit on 
the four-turn basis, but the dollars and cents profit on the total turnover is 
the same, with little variation, due to differentials in overhead, &c 
two bases of operation With a stock of $25,000, however, the retailer is 
better equipped to show a variety of goods, his selection is better, he is more 
apt to be to satisfy a customer, his reputation for having complete 
stocks is broadcast by word of mouth, and he becomes known as a merchant 
with a stock of up-to-the-minute style goods equalled by no one else in town 
With the smaller stock he is apt to be short on sizes, or styles, or gwen 
and in generai the stock is far less attractive and practical than the $5,000 
difference would seem to indicate. 

To summarize: The hand-to-mouth system of buying as it is at present 
practiced by certain retailers in their relation with the garment trades is a 
deterrent element throwing confusion in the camp of the manufacturer 
and wholesaler, increasing speculation in an already speculative industry 
forcing the cutter-up to carry the burden of both ends—the retailer and the 
mill end 
in order to meet every demand of the retailer, thereby leaving him with 
distress merchandise at the end or many times the middle of a season, on 
which he has to take a heavy loss. The small stock, quick turnover, small 
investment premise of the retailer is fallacious and without logical founda 
tion in fact in that it deprives him of the very stock in trade which makes 
for success—-a good selection of merchandise at all times to meet popular 
demand. ‘The remedy lies in the careful planning of requirements by the 
retailer about four to six weeks in advance and the placing of orders for three 
to five or six weeks delivery, thereby permitting him to plan his operations 
ahead, arrange for fresh stocks in reasonable quantity, arrange for sales 
when they are warranted, but not too often, and make it easier for him to 
arrange his financial obligations in advance of their conception or maturity. 
The remedy also makes it possible for the wholesaler to arrange his pur- 
chasing of piece goods and other raw materials sufficiently in advance to 
develop a degree of vertainty in his operations not known under the hand- 
to-mouth system so closely adhered to as at present. This remedy would 
work for the benefit of all concerned, and in operation about two or three 
seasons would revolutionize the trading basis and ethics of garment mer- 
chandising 


able 





Supply and Distribution of Cotton in the United States 
Season of 1924-25. 

The of Commerce has issued the preliminary 
report compiled from Census returns of cotton consumed and 
on hand for the twelve July 1925. The 
statistics for the several items of the supply and pr ancigenipa 
of cotton in the United States for the of 1924-25 are 
presented in the following tabular statements. Number 1 
shows the principal items of supply and distribution; No. II 
the comparative figures of stocks held on July 31 1924 and 
1925; and Number III further details concerning the supply 
and distribution. The quantities are given in running bales, 
except that round bales are counted as half bales and foreign 
cotton in equivalent 500-pound bales. 


Department 
31 


months ending 


season 


Linters are not 


n- 
cluded. 
I.—Cotton Ginned, Imported, Exported, Consumed and Burned in the led 

States for the 12 Months Ending July 31 1925. 
Baies 

Ginnings during 12 months__.-......----- ee ee 13,776,977 
E00 MENG. occa acsneecs ah as eal i ck so ds ef nes th i tas SCH bee a 303.183 
fe een ‘ Re 7.996 500 


Consumed 
Burned 


6,191,349 
26,000 





, on the | 


and making it necessary for producers to make large surpluses | 





II .—Stocks of Cotton in the United States July 31 1924 and 1925. 





1925. 1924. 
In consuming establishments - ttteenn ce. Beane 721,589 
In public storage and at compresses ichadnheeineehe 514.196 673,925 
Elsewhere (partially estimated) a@..._.._....-...- __ 230.000 .000 160 ,000 
Total en ee EE ] "1.610.455 1,555,514 
III .—Supply and Distribution of Cotton in the United States for the 12 Months 

Ending July 31 1925. 
Supply— Bales 


ee eee ee 1,555,514 
In consuming establishments 





In public storage and at compresses_____________~- 673.925 
Elsewhere (partially estimated) a@_.....__._._ __-- 160 ,000 
I i a ne 303.183 
penn MI 0 SEN noe ne eo oe ba otc be ee ace 13,776,977 
EE IO nn nice cia ane a bi orcs reid ais aa ne ake are 15,635,674 
Distribution 
Net exports sesso a sic dit nt ts tac ae ar tates acumen 7,996,500 
Consumed . i EE OP er 6,191,349 
3urned _ - aS a ee eee 26,000 
| On hand July 31 1925, total a oe 729 1,610,455 
In consuming La a on en EE Pe ne ee 866.259 
In public storage and at compresses___.___ ~~ . 514.196 
Elsewhere (partially estimated) a____.._________- 230,000 
pe . 15. 82. 24, 4,304 
Excess of distribution over supply_b___..............-- ai 188,63 630 





a Includes cotton for export on shipboard but not cleared: cotton coast- 
wise cotton in transit to ports, interior towns, and mills; cotton on farms, 


5 Due principally to the inclusion in all distribution items of the * 
crop.”’ 
by fire 


‘city 
which consists of rebaled samples and pickings from cotton damaged 
and weather. 








Census Report on Cotton Consumed and on Hand in 
July, Also Active Spindles, and Exports and 
Imports—-Consumption for July and 
Season Above a Year Ago. 

Under date of Aug. 14 1925, the Census Bureau issued its 
report showing cotton consumed, cotton on hand, active cot- 
ton spindles and imports and exports of cotton for the month 
of July 1925 and 1924. Cotton consumed amounted to 483,- 
898 bales of lint and 62,513 bales of linters, compared with 
347,099 bales of lint and 41,732 bales of linters in July 1924 
and 493,765 bales of lint and 60,577 bales of linters in June 
1925. It will be seen that there is an increase over July 1924 
in the total lint and linters combined of 157,580 bales, or 
40.5°,. The statistics of cotton in this report are given in 
running bales, counting round as half bales, except foreign 
bales, which are in equivalent 500-lb. bales. 

















COTTON CONSUMED AND ON HAND IN SPINNING MILLS AND IN 
OTHER ESTABLISHMENTS, AND ACTIVE COTTON SPINDLES. 
in inters not | ine luded ) 

| Cotton Consumed Cotton on Hand 
During (Bales)— vay a 31 (Bales) Cotton 
—_—__— ——— — Sptndles 
Locality | Year In | an Pubdltc Active 
12 AMonths|Consuming| Storageand| During 
July Ending Establish at Com July. 
July 31. ment presses. (Number) 
United States 1925) *483,898 *6, 191,349 *866,.259 *514,196 I31, 760.596 
11924] 347,099) 5,680,554] 721,589 673,925/28.798.754 
Cotton-growing States_|1925| 327,087) 4.218.611 428.759 389,678 16,575,778 
1924] 241,157) 3,858,317) 340,157) 526 .662)15,469,864 
New England State 1925] 129.052) 1,639,021] 380 207) 76 ,.772|13,518,584 
1924 89.696) 1,534,777] 330,400) 65,363) 11,826,894 
All other States 1925] 27,759) 833,717} 57,293) 47,746! 1,666,234 
1924! 16/246! 287.460! 51.032! 81.900! 1.501'996 
* Includes 17,865 Egyptian, 6,057 other foreign, 838 America-Egyptian and 


338 Sea-island consumed 
Egyptian and 2 


50,475 Egyptian, 28,640 other foreign, 2,848 American 
.703 Sea-island in consuming establishments, and 11,526 Egyptian, 
15,252 other foreign, 1,587 American-Egyptian, and 501 Sea-island in public storage 
Twelve months’ consumption, 190,833 Egyptian, 83,557 other foreign, 19,252 
American-Egyptian, and 3,968 Sea-island. 

Linters not included above were 62,513 bales consumed during July in 1925 and 
$1,732 bales in 1924 128,478 bales on hand in consuming establishments on July 
31 1925, and 100,632 bales in 1924, and 28,628 bales in public storage and at com- 
presses in 1925 and 54,026 bales in 1924. Linters consumed during twelve months 
ending July 31 amounted to 651,065 bales in 1925 and 536,738 bales in 1924 
IMPORTS AND EXPORTS OF COTTON AND LINTERS. 





























_Imports of Foretgn Cotton (500-1). Bales). 
Country and Productton. ‘July 12 Months Ending July 31 
1925. 1924 1925 1924. 
Egypt... 2.414 2,126 190,313 164, 152 
Peru : -— . 1,595 492 13,274 19,928 
China. eer ee 2,828 2,266 33,702 45,118 
ee 190 44,354 27,062 
British India . 3,070 1,491 yt 34,419 
All other. - 20 32 3,507 1,609 
Total 9,927 6,597 31 3, 328 292: 


288 


Exports of Domestic Cotton and Linters—Running Bales 
(See Note for Linters). 
Country to which Exported 























July. 12 Months Ending July 31 
1925. 1924. 1925. 1924. 
U nited Scormncieinte 30,493 69,610 2,545,123 1,713,229 
France 11,973 16.267 903 688 717,838 
Pre 28,791 21,448 734,922 549.433 
Germany-..-..-.--- 38,458 26,409 1,852,735 1,264,378 
Other Europe. .-.--- 53,169 71,772 1,040,168 801,259 
Japan... 32,373 a 862 057 543,889 
All other 7,211 | 6,027 257,203 | 181,974 
sailed = _ 
Total. _._-- ; 202,468 | 211.5331 8,195,896 | 5,772,000 
Note.—Figures include 4,040 bales of inters exported during July in 1925 and 
8,906 bales in 1924, and 190,648 bales for the 12 months ending July 31 in 1925, 


and 116,144 bales in 1924. 
dom, 774; Netherlands, 25; 
308; Italy, 317; Spain, 


The distribution for July 1925 follows: 
Greece, 45; France, 480; Germany. 
75; Canada, 416; Mexico, 2; Panama 


United King- 
1,455; Belgium: 
, 2; Brazil, 41 
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WORLD STATISTICS. 

The preliminary estimated world’s production of commercial cotton, exclusive 
of linters, grown in 1924, as compiled from information secured through the domestic 
and foreign staff of the Department of Commerce is 23,377,000 bales of 478 Ibs. 
lint, while the consumption of cotton (exclusive of linters in the United States) 
for the year ending July 31 1924 was approximately 19,982,000 bales of 478 Ibs. 
lint. The total number of spinning cotton spindles, both active and idle, is about 
159,000 .000. 





Cottonseed Production During July. 

On Aug. 19 the Bureau of the Census issued the following 
statement showing cottonseed received, crushed and on hand 
and cottonseed products manufactured, shipped out, on hand 
and exported, covering the twelve months period ended 
July 31 1925 and 1924: 











COTTONSEED RECEIVED, CRUSHED AND ON HAND (TONS). 
Recetved at Mills Crushed On Hand at Mills 
State Aug. 1 to July 31.*| Aug. 1 to July 31. July 31. 

1925. 1924. 1925. 1924. | 1925. | 1924. 
United States 4.624 .365/3,.323.969) 4,604,821/3.307.598 33,577| 21,711 
Alabama 234,872) 128.938) 235.482! 128,101 379) 1,289 
Arkansas 302 434 171,389} 302,227} 171,785 257 50 
Georgia. 401,654) 240,360; 405,183) 237,364 387 3,916 
Louisiana 150,671] 113,449) 150,619} 113,453) * 52 
Mississippi 444 516 259,887 $42.08 259,633 3,183) 752 
North Carolina 285,461] 328.848) 285,463] 328,792 350) 352 
Oklahoma 474.406] 217,974) 471,417] 217.934 3,228] 239 
South Carolina 223.611] 206.386) 222,735] 206,394 1,375) 631 
Tennessee 289,73 168.531! 289.940] 165.936 4 47) 651 
Texas 1,588 ,534]1,325,022/1,572 037) 1,322,034 22 109) 11,119 
All other 228,770) 163,185! 227,633 156,172 1,816} 2,712 











* Includes seed destroyed at mills but not 21,711 tons and 12,786 tons on hand 
Aug. 1, nor 124,144 tons and 137,068 tons re-shipped for 1925 and 1924, respectively. 


COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT, AND ON 
HAND. 





Produced Shipped out 


| On Hand 


} 
Aug. 1 to iug. 1 to On Hand 
Iter | Se r Aug. 1. July 31 |} July 31 July 31. 
Crude oil, pounds_}1924-25) *4,052,703)1,403,665,011|1,403,410 210) *5 103,253 
11923-24 103,348) 979,617,065) 979,904,260) 4,052,703 
Refined oil, pounds} 1924-25)2106.799,.632//1276 068,402 174,830,499 
1923-24) 138,112,489 862 333,994 | 106,799,632 
Cake & meal, tens_|1924-2 $1,620 2,125,135 2,146,166] 20,589 
1923-24 $9,766 1,517,859 1,526,005) 41,620 
Hulls, tons 1924-25 33.515 1,330,891) 1,321,277] 43,129 
}1923-24 15,615 941,036 923,130) 33,515 
Linters, 500-1b 11924-2 33,410 897 555} 930,201) 20,764 
bales 1923-24 27.555 670,489 644.644] 53,410 
Running bales__|1924-25 50,255 $58,250 888 803| 19,702 
Hull fibre, 500-Ib. 1924-25 87 366) $3,358) 4,008 
bales [1923-24 7,265 38,774 416.03! 
Grabbots, motes ,&¢!1924-25 4.644 33 604) 36.544 1,794 
500-Ib. bales 11923-24! 1,605 25,156 22,117! 4,644 








* Includes 1,137,689 and 684,748 Ibs. held by refining and manufacturing estab- 
lishments and 302.000 and 1,550,690 Ibs 
1924 and July 31 1925, respectively. 

a Includes 3,406,674 and 
warehousemen at 


in transit to refiners and consumers Aug. 1 


12,781,788 Ibs. held by refiners, brokers, agents and 
places other than refineries and manufacturing establishments 
and 7,970,451 and 6,929,033 Ibs. in transit to manufacturers of lard substitute, 
oleomargarine &c., Aug. 1 1924 and July 31 1925, respectively. 

f Produced from 1,391,593,857 Ibs 


soap 


crude oil. 





EXPORTS OF COTTONSEED PRODUCTS FOR TWELVE MONTHS 
ENDING JULY 31 
Item 1925 1924 
Oil, crude pounds 23,282,732) 24,512,813 
Refined pounds 30,023,385) 15,051,584 
Cake and meal tons 457,277) 124,941 
Linters running bales 190 645 116,144 











Rhode Island, Textile Council to Ask President Coolidge 
to Inquire Into New England Textile Wage 
Reductions. 

Krom the Providence, (R. I.) “Journal’’ of Aug. 17 it is 
learned that 150 representatives of 20,000 mill workers at 
a meeting in Pawtucket on Aug. 16 empowered the Rhode 
Island Textile Council to urge President Coolidge to order 
an inquiry into the 10°, wage reductions put into effect by 
New England mills recently. The “Journal” states: 

The meeting also indorsed the action of the emergency committee of the 
United Textile Workers of America in empowering the officers of that 
organization to demand restoration, not only of the 10°) wage cut, but also, 
whenever and wherever they think it wise, of the schedule existing prior to 


the cut of 22'3;% in 1920, which precipitated a strike that attained serious 
proportions in the Blackstone and Pawtucet Valleys. 
The council furthermore voted to inaucurate an intensive campaign of 


organization for the United Textile Workers of 
support board in 
enforcing a 
in 1920 
The resolution adopted yesterday attacks mill owners who have 
effect a 10°. reduction recently as 
weakness of the 


America in order to furnish 
‘tion it may take ist mill 
authorization given the board 


to the emergency 


iny 
reduction, in aceordance with 
put into 
of the 
many months of de pression.’ 

that the 10° 
earners and 
of the costs of the product 


sunt to only 22° 


taking a cowardly advantage 
workers on account of the 
idmitted the res 


is so serious a matter te the wage 


t is generally lution continues, 
eut which 
amounts to approximately 2 
1dmitted that the labor costs am 


wage 
their families 
and it 
of the total mill costs of 


is also 


wool goods, and the remaining 78 of the mill costs of wool goods is made 
excessively hich by the ill adjusted charges on raw material, the cost of 
which amounts to 60 of the total mill cost 


* The presidential inquiry ts asked 
and its causes may be made known and the w 


in order that the present depression 
age earners in the mills may not 
be made to suffer unjustifiable wage reductions in the effort on the part of 
the employers to reduce their mill costs while the actual causes of excessive 


costs are ignored 








Protest Against New England Wage Cuts by Mule 
Spinners Union. 


The following from Boston, August 3 was reported by the 
New York ‘Journal of Commeree:”’ 

The Mule Spinners Union, comprising operatives in the Atlantic Mills, 
in Olneyville, R. I., held a meeting yesterday at which it was voted to present 
a protest to the management over the 10% wage reduction, on the basis that 
the reduction is insufficient to stimulate the buying of clothing and will be 
inconsequential so far as the reduction in the cost of living is concerned. 
The loom fixers are to meet Wednesday evening to hear a report of a special 
committee appointed last Friday and the weavers also are to meet this week. 
Not only is it proposed to oppose the reductions in wages but also to ask, 
in the case of the loom fixers, for a schedule calling for the operation of 
fewer looms. 








British Textile Strike Terminated Through Government 
Mediation. 


Through Government mediation, a settlement was reached 
on Aug. 14 in the textile dispute which had been in progress 
since about three weeks, following the announcement by 
mill owners of a wage reduction of 8.7%. Regarding the 
settlement, the Associated Press advices from London, 
Aug. 14, stated: 

An agreement was reached today by representatives of the operators and 
the workers, meeting at the Ministry of Labor, under which the strikers will 
resume work at the old scale of wages, pending the negotiation of a new 
Wage agreement based on the finding of a court of investigation which is to 
be appointed. The agreement provides that the court of investigation shalt 
consist of five persons—a chairman appointed by the Minister of Labor and 
two men on each side, selected by the operators and the workers, but not 
connected with the woolen textile industry. It further rules that the report 
and recommendations be accepted by both sides, in any dispute which is 
being settled by the chairman. Other provisions of the agreement urge that 
the whole inquiry be completed within two months. 

The textile workers will resume work next Monday and both the operators 
and the workers have expressed complete satisfaction with the settlement. 
About 200,000 textile workers in Yorkshire are affected. 

The strike was referred to in these columns a 
page 781. 


week ago, 





Pittsfield (Mass.) Weavers on Strike in Protest Against 
Wage Reductions. 

Press advices from Pittsfield (Mass. 15 

announced that 300 weavers employed in woolen mills in 


Assovcinted 


Aug. 


that city have gone on strike in protest against wage reduc- 
tions, 





Bituminous Coal and Anthracite Markets Are Firm 


with Slight Price Increases. 

Reports from miningand consuming centers show agenera] 
strengthening over the past week in both bituminous and 
anthracite coals, both in demand and price in most instances, 
declares the ‘‘Coal Trade Journal’ this week. The proba- 
bility of an anthracite strike, or at least a suspension, and 
better industrial conditions in New England have stiffened 
the Boston low volatile market and prices are conspicuously 
firmer. There has also been a firming at Providence but this 
has not been as great as at Boston. Slack continues short 
in supply. The all-rail situation is unchanged. The buying 
of anthracite by householders has been greatly stimulated 
and independent prices are very high, observes the “Journal,”’ 
adding further: 

In the New York section dealers have ordered beyond their immediate 
requirements in hopes of getting at least part of their shipments through 
and these dealers are now waiting to see how these shipments will come 
through before entering the market again. This situation will probably last 
throughout this week. On account of this lull in buying, independent prices 
have not risen to any extent during the past week. The bituminous situation 
is unchanged 

The local Philadelphia anthracite market is very lively with aH classes of 
buyers in the market for all sizes. Independent prices are advancing daily 
and the market is rather chaotic. Prepared bituminous is also very active 
and shows a price advance, while coke, too, has gone up. The tone of the 
bituminous market in general is better but without much price improvement. 

There has been a decided improvement at Baltimore over the past week in 
both export trade and bunkering. The domestic bituminous market, 
however, shows no change in either demand or prices. The demand for 
anthracite from householders is less than at this time during the past few 
years and retail prices have not advanced. At the Virginia Piers stocks on 
hand are very little in excess of vessel requirements and prices are firmly held. 

Shipments from the Fairmont region to Curtis Bay were larger last week 
than for some time past and the production of the region greater. There 
Was little change in the labor situation and the non-union mines are still 
preducing the big bulk of the output of the region In southern West Vir 
ginia the uction in all fields has increased and prices in most instances 
have risen Smokeless prepared has advanced, as many producers are sold 
up through August and slack is stronger. This is also true of high volatile 
coals, the demand for prepared in inland western markets being particularly 
strong. High volatile slack is about on a par with smokeless Production 
and shipments in the Virginia field are larger than a year ago and spot de 
mand is greater at figures on a par with contract prices of a few weeks past. 
It is still a buyers’ market in the Upper Potomac and western Maryland 
fields in spite of threatened strikes, and prices are unchanged. 

Orders for Pittsburgh district coal have increased during the past week 
from the Lakes and industrial quarters and productien has been stimulated 
to some extent. There have been few changes in quotations but prices are on 
a more uniform basis. The Connellsville coke field has received some sub- 
stantial contracts for furnace coke and prices are up a little. Foundry coke 
is unchanged 

A survey of the central Pennsylvania district shows that of the 50,000 
tons of coal produced each month, 35,000 is from mines operating under the 
1917 wage scale. Production last week was larger than t*at of the preceding 
week and prices remained at former levels. 


prod 
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Gradual improvement in demand for bituminous coal, 
reflected in the moderate, but steady rise in the rate of pro- 
duction which began late in June, and an appreciation in 
price levels characterizes the present position of the soft coal 
markets of the country. The betterment in demand is more 
strongly felt in the sale of prepared sizes thanin the movement 
of steam coal. Although the threatened suspension in the 
hard coal regions must be given credit for some part in the 
changes of recent weeks, and bigger influence has been the 
seasonal increase in domestic demand, according to the 
“Coal Age’’ which on Aug. 20 published the following sum- 
mary of market conditions: 
the 


his farmer customers 
wanted, it is sary 


These are days when the country retailer begins to buy more freely 


because enter the market If further proof of this is 
to point to the fact that the most optimistic 
reports on the domestic outlook come from the Middle West, the South 
the Southwest The Middle Atlantic and New England states, the terri 
tory of heaviest anthracite consumption, still find improvement in domestic 
bituminous, a hope rather than a reality 

The improvement in domestic demand 
drawbacks It has eliminated the necessity of crushing mine-run in th 
Illinois fields, but it such a production of fine coal both 
there and in adjacent fields that prices on screenings have slid off. Eastern 
Kentucky, it has been an exception in this decline, but other parts 
of that state and Indiana have not fared as well. From Ohio, West Virginia 
and western Pennsylvania, however, come reports of a stronger undercur 


nect only 


ind 
however, has not been without its 
has also brought 
is true 
rent in steam coal! prices generally and a similar feeling of optimism pervades 


most irkets 
inthracite 


Atlantic seahoard n 
The 


to business 


As might be expected, demand maintains a keen edge 
major producers are in a position where they can close the door 
tendered by new customers. Some of the independents also have turned a 
deaf ear to orders and decline to quote on future shipments. There are other 
however suction-block sale but not with a 
At the close of last week there was considerable 
independent tonnage afloat in New York Harbor awaiting buyer's willing 
to pay 40 to 50 cents above average maximum 

The ‘Coal Age 
one point to 167 


who have rey 
great measure to success 


erted to manship 


index of spot prices of bituminous coal last week advanced 


the corresponding price being £2 02 


Dumpings at Lake Erie ports during the week ended Aug. 16 were 
Cargo, 894,526 net tons; steamship fuel, 54.526 tons i total of 949,052 tons 
compared with 941,989 tons the weck preceding. Hampton Roads dumping 





in the week ended Aur. 13 totaled 428.454 net tor compared with 461.259 
tons the preceding week. 
Bituminous Coal and Coke Outputs Gain—Anthracite 


Shows Slight Falling Off. 

Statistics issued by the Bureau of Mines, Department of 
Commerce, Aug. 15 1925, show that the output of soft coal 
and of coke gained somewhat in the week ended Aug. 8. 
Anthracite, however, showed a decrease of about 0.9%, 
says the report, from which we quote: 

Production of bituminous coal during the first week in August increased 
approxnnately 5% over that of the preceding week. 
lignite and coal coked at the mines, 
the highest record since Feb. 7. 

Daily output during the week ended Aug. 8 exceeds the average 
July by about 135,000 tons, and that of June by 
Compared with the rate current during early August 1924, present pro 
duction is about 320,000 per day greater. Total output during 
1925 to Aug. 8, however, is but 10,378,000 tons, or 4% , more than during 
the same period in 1924. 


Total output, including 


is estimated at 9,957,000 net tons, 


for 
about 229,000 tons 


tons 


Estimated Untted States Production of Bituminous Coal (Net Tons)a Including 
Coal Coked 

— 1925 —— 1924 —_—_—— 

Cal. Year Cal. Year 

Week. to Date. Week. to Date b 
July 25 _c 9,343,000 266,080 000 7,785,000 258,856 000 
Daily average .557 000 1,527,000 1,297,000 1,488,000 
Aug. lc 9,456 000 275,536 000 7,723,000 266,579 000 
Dally average 1,576,000 1,529,000 1,287,000 1,482,060 
Aug. 8.d 9,957 000 285,493,000 8,036,000 274,615,000 


Dally average 1,659,000 1,533,000 1,339,000 1,477,000 
a Original estimates corrected for usual error, which in past has averaged 2% 


b Minus two days’ production first week in January to equalize number of days 
in the two years. c Revised since last report. d Subject to revision. 


The total output during the calendar year 1925 to Aug. 8 is 285,493,000 
net tons Corresponding figures for other recent years are given below 


Years of Activity. | Years of Depresston. 


1918. 351,149,000 net tons| 1919 273,270,000 net tons 
1920... 319,676,000 net tons! 1921 239.567 .000 net tons 
1923_.. 339,575,000 net tons| 1924 274,615,009 net tons 


ANTHRACITE 


Although there was a slight decline in output of anthracite during the 


week ended Aug. 8, the total production, based on reports of loadings by 
the principal carriers, is still above the 2-million-ton mark, amounting to 
2,068,000 net tons Compared with the preceding week, there was a 
decrease of 19,060 tons, or 0.9% Compared with the same week in 
1924, however, the current rate shows an increase of 24.3 Accumulative 
tonnage during 1925 to Aug. 8&8 is 55,992,000 tons, about 1° more than 
during the same period of 1924. 
Estimated United States Production of Anthractte (Net Tons 
—-———— 1925— - — —1924——__——_ 
Cal. Year Cal. Year 
Week Ended— Week. to Date Week. to Date.a 

July 25. 2,049,000 51,837,000 1,837,000 51,989,000 
Aug. |! 2,087 ,000 53,924,000 1,720,000 53,709,000 
Aug. 5 2,068,000 55,992,000 1,664,000 55,373,000 


a Less two days in January to equalize number of days in the two years. 
BEEHIVE COKE. 

The output of bechive coke during the week ended Aug. 8, as estimated 
from reports furnished by the carriers, amounted to 124,000 net tons 
This exceeds the production of the preceding week by 2,000 tons, or 1.6%. 
It exceeds the production of the corresponding week of 1924 by 39.3%. 
The accumulated tonnage for 1925 is 5,978,000 tons, about 9% less than 
during the same peried of 1924. According to the ‘‘Weekly Courier,” 


production in the Connelisville district increased slightly during the week 
of Aug. 8. 
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Estimated Production of Beehire Coke (Net Tor 


————_- Week Ended ——— 1925 1924 
Aug. 8 Aug. 1 Aug. 9 to to 
1925.b 1925.c 1924. Date. Date.a 
Pennsylvania and Ohio 91,000 91,000 55.000 4.519.000 5,106,000 
West Virginia 9,000 10,000 5,000 369.000 347,000 
Ala , Ky., ‘Tenn. and Georgia 11,000 9.000 13.000 591.000 598.000 
irginia 5.000 5,000 7.000 225,000 248,000 
Colorado and New Mexico 5.000 4,000 5,000 148.000 164,000 
Washington and Utah 3,000 3,000 4,000 126.000 128,000 
United States total 124,000 122.000 89.000 5,978,000 6,591,000 
Daily average. 21,000 20,000 15,000 32,000 35,000 


a Adjusted to make comparable the number of days covered in the two years. 
b Subject to revision. c Revised since last report. 





Coke Output During July. 

The production of by-product coke increased slightly during 
the month of July from a total of 3,155,000 net tons in 
June to 3,168,000 tons in July. The increase was 13,000 
tons, or 0.4%. The output per day, however, decreased 
3,056 tons, or 2.4%, due to the fact that July in the by- 
product coke industry is regarded as a 3l-working-day month. 
The plants were operated at about 78° of capacity. One 
new plant was added to the active list during July—that of 
the Northern Indiana Gas & Electric Co. at Ft. Wayne, 
Ind.—increasing the total number of plants in existence to 


76. The same six plants idle during June continued inactive, 
reports the U.S. Bureau of Mines on Aug. 15. 
According to the Iron Age the production of coke and anthracite 


pig iron during July amounted to 2.664.024 gross tons The daily output 


was 85.946 tons, a decrease of 3,179 tons, or 3.6‘ when compared with 
Jun The total July output is the lowest recorded for 1925. but is more 
than 28,000 tons per day higher than in July a year age 
Beehive coke production continued to decline during July. the total 
reported being 532,000 net tons, a decrease of 64.000 tons. cr 10.7° 
compared with the month of June 
Production of all coke during July was 3,700,000 tons, the by-product 
plants contributing S6‘ the beehive 14 
MONTHLY OUTPUT OF BY-PRODUCT AND BEEHIVE COKE IN THE 
UNITED STATES (NET TON a 
"y 
| By-Product Coke Beehtre Coke Total 
— — — i J — 
1924 monthly average | 3.133.000 1,615,000 | 4.748.000 
1924 monthly average_-_| 2,833,000 806 000 | 3,639,000 
April 1925 j 3,314,000 806 000 | 4.120.000 
May 1925 | 3,285,000 | 613.000 3.898.000 
June 192% | 63,155,000 596,000 63.751.000 
July 1925 3.168 000 532.000 3.700.000 


a Excludes sereenings and breeze. 6 Revised since last report. 


The total amount of coal consumed in both beehive and by-product 
coke plants amounted to 5,391,000 tons, 4,552,000 tons being consumed 
at by-product plants and 839,000 tons at beehive plants This is the 
lowest fizure of coal censumption in coke ovens for any month during 


the present year. 


ESTIMATED MONTHLY CONSUMPTION OF COAL IN THE 
MANUFACTURE OF COKE (NET TONS). 

Consumed in Consumed tn Total Coal 

Beehive Oven Consumed 


| 
By Product Ovens | 
| 
| 





1923 monthly average 4.523.000 2 507.000 | 7.030.000 
1924 monthly average 4.060.000 1.272.000 | 5.332.000 
April 1925 4+.761.000 1.271.000 6.032 000 
May 1925 | 4.721.000 967 000 5.688 000 
June 1925 44.534 000 | 940 000 a5.474 000 
July 1925 | 4.552.000 ' 839 000 5.391.000 
a Revised since last report 
Owing to the inclusion of a new merchant plant during July, the pr 
portion of coke made at plants not associated with iron furnaces increased 
from 16.9 to 17.3 
PER CENT OF TOTAL MONTHLY OUTPUT OF BY-PRODUCT COKE 
THAT WAS PRODUCED BY PLANTS ASSOCIATED WITH IRON 
FURNACES AND BY OTHER PLANTS, 1921-25 
| i 
1921 | 1922 1923 1924 1925 
| Fur Fur-| Fur Fur Fur 
nace .\ Other, nace.| Other| nace. Othe , e.| Othe ¢. Other 
January 83.1] 16.9) 82.4] 17.6] 82.8) 17.2) 82.8, 17.2) 84.8) 15.2 
February 82.3] 17.7| 83.3] 16.7) 82.3, 17.7) 83.6) 16.4) 83.7) 16.3 
March 81.3] 18.7 83.3} 16.7) 82.6) 17.4) 84.0 16.0) 83.7) 16.3 
April 8).3| 19.7| 83.7] 16.3) 82.6] 17.4] 83.6) 16.4) 83.7| 16.3 
May 81.1 18.9) 85.5) 14.5) 82.7 17.3) 80.0, 20.0) 83.2) 16.8 
June ROOF 17.4| 85.7) 14.3) 83.1) 16.9) 80.0 19.2) 83.1) 16.9 
July R12 18.8) BOLO 14.0 ®& | 16.7 SON 19.2} 82.7 17.3 
August &3 0 17.0) SO 19.7| 82.7) 17.3) 79 20.5 
September 83.8] 16.2!| 82.7] 17.3) 82.2) 17.8} 82.0 18.0 
October 84.0) 16.0) 83 16.7) 82.2; 17.8, 82.9) 17.1 
November 84.2) 15.8 83.1 16.9) 82.2) 17.8 83.4. 16.6 
December 84.9) 15.1) 82.9) 17.1) 82.6) 17.4) 84.6) 15.4 
82.71 17.3' 83.6] 16.4) 82.6' 17.4! 82.3! 17.7 
War on Waste in Industry Through Simplification 


Methods- 


Nine Groups Estimate Savings at 
$293,600,000 Annually. 

The war on waste in American industry which is being 
wages by varieus industrial groups in co-operation with the 
Division of Simplified Practice of the Department of Com- 
merce, was continued with increasing vigor during the 
second quarter of 1925, stimulated by reports of millions of 
dollars saved annually by groups which have already 
simplified the variety of commodities they produce, distribute 
or use. Estimated savings of nine groups total $293 ,600,000 
annually. Reporting to Secretary Hoever, who instituted 
this co-operative service of the Department, Ray M. Hudson, 





Ave. 22 1925.] 


C hief of the Division, states that during the quarter more 
than 40 conferences were held in which groups either adopted 
simplified practice programs or met to initiate simplification 


projects or to revise existing simplifications. The Depart- 
ment in advices to this effect Aug. 11 says: 


The most important of these saw American Lumber Standards reaffirmed 
and the 60% reduction in soft wood yard lumber items—adopted a year 
ago extended to timber and other soft wood items. Also in the wood- 


using field, and of importance to the homebuilder, steps were taken by the 
sash, door and millwork industry of the Northeast to make sweeping 
reductions in the variety of these commodities. In this direction supple 
mentary action was taken to promote a single nation wide set of standards 

Reduction from 6,250 to 4,700 varieties and sizes, and the establishment 
of standards of cubical contents of grocery paper bags.—-with an estimated 
saving of more than $600,000 a year—was another conference achievement. 
Other meetings adopted an S4 reduction in the variety of eree car 
china ware 83°) cut in the variety of hospital chinaware; an elimination 
of 342 out of 480 sizes and shapes of paint and varnish brushes ery cuts of 
44 in widths and 62 in rubber sizes in boxed elastic webbing, during 
the quarter 


Coincident with these, the initial steps were taken in preliminary confer 
ences to obtain full inf rmation as to sales and production upon which to 
base recommendations for simplifications. These were begun in the follow- 


ing commodities 


Automotive taper roller bearings, automobile poppet 
valves, bank checks, commercial baskets, bathroom fixtures, fruit and 
vegetable crates, glass sidewalk and skylights, hot rolled steel in coils, mops, 


office desks and tables, 
accessories, railway 
yarns 


plywood thicknesses and sizes, power boilers and 
shop tools, seed nomenclatures, tacks and nails, and 
These surveys were in addition to 61 previously under way, a number 
of the latter having been brought to the point of being ready for submission 
to general conferences of producers, distributors and users for action. 
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In peceniiies the report indicates, conferences are in prospect for the 
simplification of sheet metal ware and grinding wheels; and a conference of 
sectional committees will be held fer further work on national standards for 
sash, doors and millwork. ‘Tentative preparations are being made for 
similar conferences, during October, to simplify sizes, types and models of 
shovels, seed nomenclature, and tacks and nails. Other fall meetings for 
which no definite dates have been set will consider simplification of open 
end drop forged wrenches, fruit and vegetable can sizes, and aluminum ware. 

Suggestions made to the Division for the possible simplification of variety 
in other fields are expected to result in preliminary conferences to initiate 
action in the following fields: carbon brushes, tool and wood handles, steel 
coiling equipment, railway shop tools, brass valves and fittings, taps and 
dies, packing boxes and rods, automobile poppet valves, mop weights and 
sizes, warm air furnaces and warm air registers, stoves, heating and piping 
supplies, binder board, and tissue paper. 

A number of the subjects referred to the Division for action have been 








box board, finished boxes, 





brought to the attention of the American Engineering Standards Com 
mittee, to the Society of Automotive Engineers and the Rubber Association 
of America, these having at their command facilities for technical 
| research and already co-operating in the development of standards and 
simplifications. 
As indicative of the growing interest on the part of manufacturers in the 
possible benefits from simplification,—the report points out, the work of 
the Division has been pledged the support of the Associated Industries of 
Massachusetts, the Illinois Manufacturers Association, the Wisconsin 
Manufacturers Association and the California Manufacturers Association. 
More than 7,000 masters of Grange organizations and 1,673 commercial 
and consumer co-operative associations had their attention brought to 
possible gains for their members. Educators, too, are finding the work of 
the Division instructive, the report shows, for 40 deans of Y. M. C. A 
schools of commerce and business administration have begun studies of the 
practical results obtained by simplification in conmumerce and industry. 


bodies 

















————_ 


The Week with the Federal Reserve Banks. 


The consolidated statement of condition of the Federal 
Reserve banks on Aug. 19, made public by the Federal 
Reserve Board, and which deals with the results for the 
twelve Federal Reserve banks combined, shows an increase 


for the week of $21,300,000 in holdings of discounted bills, 
and decreases of $16,400,000 in acceptances purchased in 
open market and of $5,300,000 in U. 8. Government securi- 
ties. Federal Reserve note circulation was $1,500,000 less 
and cash reserves $5,300,000 less than a week ago. 

The principal changes in holdings of discounted bills in- 
cluded an increase of $27,500,000 at the Federal Reserve, 
Bank of Chicago, and decreases of $16,800,000 at Cleveland, 
$10,900,000 at Boston and $8,900,000 at New York. After 
noting these facts, the Federal Reserve Board proceeds 
as follows: 

Reductions of $14,500,000 and $4,400,000, respectively, in holdings of 
acceptances purchased in open market are reported by the Federal Reserve 
banks of New York and Boston. Treasury notes on hand declined by 
$1,700,000, and certificates of indebtedness by $3,800,000, while holdings 
of United States bonds increased $200,000. 

Increased issues of Federal Reserve notes amounting to $2,100,000 and 
$900,000, respectively, were reported by the New York and Dallas banks, 
while the Philadelphia bank reports a decrease of $3,700,000 and the 
Cleveland bank a decreaes of $1,000,000. 


The statement in full, in comparison with the preceding 
week and with the corresponding date last vear, will be found 
pages—namely, pages 960 and 961. A 
summary of changes in the principal assets and liabilities of 


on subsequent 


the Reserve banks during the week and the vear ending 
Aug. 19 1925 follows: 
Increase or Decrease ) 
During 
Week Year. 
Total reserves $5,300,000 $407 500,000 
Gold reserves 2,400,000 351,400,000 
Total earning assets + 100.000 + 263 ,000 ,000 
Bills discounted, total +21 300,000 + 300,200 000 
Secured by U.S. Govt. obligations + 1,200,000 + 219,900,000 
Other bills discounted 20,100,000 + 80.300 000 
Bills bought in open market 16,400 000 + 169,600,000 
U.S. Government securities, total 5,300 000 217,900,000 
Bonds + 200 ,000 + 37,500,000 
Treasury notes 1,700,000 166.900 ,000 
Certificates of indebtedness 3,800 000 8S 500 000 
Federal Reserve notes in circulation 1,500,000 121,.900.000 
Total deposits + 1,000,000 + 79,600,000 
Members’ reserve deposits ‘ + 4,000 000 + 88,300,000 
Government deposits 2,500,000 + 400,000 
Other deposits 500 000 9 100,000 





The Week With the Member Banks of the Federal 


Reserve System. 





Changes in the condition of 728 reporting member banks 
in leading cities during the week enced Aug. 12, as shown in 
the statemert issued | Federal Reserve Board, include 
increases of $62,000,000 in loans and discounts and of 
$69,000,006 in net demand deposits, and a decrease ef $19 


000.000 in Government 


‘igure Ss for the ne 


It should be noted that 
are alwavs a week behind 


Yor] 


deposits. 
hanks 
themsely 


ves 


vie ml €/ 


TI New 





City members reported declines of $8,000,000 in loans and 
discounts and of $15,000,000 in net demand deposits, to- 
gether with an increase of $9,000,000 in time deposits. 
Further comments regarding the changes shown by 
member banks are as follows: 

Loans on stocks and bonds went up $17,000,000"in the Chicago district 
and fell off a like amount in the New York district. Banks in all the other 
districts except Cleveland, Atlanta and Minneapolis reported small in- 
creases in this item. ‘All other’ loans and discounts, largely commercial, 
were $42,000,000 larger than a week ago, of which $16,000,000 was at 
banks in the Chicago district, $9,000,000 in the Atlanta district and $7 ,000,- 
000 in the Cleveland district. 

Investment holdings of reporting members show no material changes in 
any of the Federal Reserve districts. 


these 


Net demand deposits increased in all districts except Cleveland, Rich- 
mond and New York, the latter reporting a decline of $15,000,000. The 


largest increases in this item were as follows: Chicago, 
Francisco, $17,000,000, and Kansas City and Atlanta, 
$8,000,000, respectively. 

An increase of $11,000,000 in time deposits reported by banks in the 
New York District was partly offset by small declines in other districts. 

The principal changes in borrowings from the Federal Reserve banks were 
an increase of $21,000,000 in the Cleveland district and reductions of $9,- 
000,000 each in the New York and Chicago districts. 


that is, on page 961—we give the 
figures in full contained in this latest weekly return of the 
the Reserve System. In the following is 
suromary of the changes in the principal items 
as compared with a week ago and with last year: 


$33,000,000; San 
$10,000,000 and 


On a subsequent page 


member banks of 


furnished 


Increase (+) or Decrease -) 
During 
Week. Year. 
Loans and discounts, total + $62,000,000 + $968 ,000 ,000 
Secured by U.8. Govt. obligations + 7,000,000 17,000,000 


Secured by stocks and bonds 
All other 
Investments, total 
U. 8. bonds 
U.S. Treasury notes 


+ 13,000,000 
+ 42,000,000 
1,000 ,000 


+ 806,000,000 
+ 179,000,000 
+ 449,000,000 
+ 356,000,000 


1,000,000 244,000 ,000 


U.S. Treasury certificates 2,000 000 + 4,000,000 

Other bonds, stocks and securities + 2,000,000 +333 000,000 
Reserve balances with F. R. banks 30,000 ,000 +17,000,000 
Cash in vault + 10,000,000 + 3,000 000 
Net demand deposits + 69,000 000 +477 000,000 
Time deposits 5 000 ,000 +629 000,000 
Government deposits 19,000 000 43 ,000 ,000 
Total accommodation at F. R. banks + 3,000,000 + 276,000,000 





Stock of Money in the Country. 
The 


customary 


Treasury Department at Washington has issued its 
monthly statement showing the stock of money 
in the country and the amount in circulation after deducting 
the moneys held in the I and by Fed- 
eral Reserve banks and The figures this time are 
for Aug. 1. They show that the money in circulation at that 
date (ineluding, of course, what is held in bank 
the reserve that the member 
System keep with the Federal Reserve 
518.511, as against $4,734 ,235,973 July 1 


inited States Treasury 
agents. 


vaults and 
banks of the Federal Reserve 
banks) was $4,719,- 

1925 and s 665 ,- 


187.268 Aug. 1 1924 and comparing with $5,628,427,732 on 
Nov. 1 1920. Just before the outbreak of the aneen: in war, 


that is, on July 1 1914, the total was only $3,402,015,427 


The following is the statement: 
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4 Includes United States paper currency in circulation In foreign countries and the 
awount held by the Cuban agencies of the Federal Reserve banks. 

b Does pot include gold bullion or foreign coin outside of vaults of the Preasury 
Federal Reserve banks, and Federal Reserve agents 

¢ These amounts are nol included in the total since the n 
gold and siiver certificates and Treasury notes of 1890 | 
and bullion and standard silver dollars, respectively 


oney held tn trust againat 
included under gold cotn 


d ‘The amount of money held tn trust against gold and silver certificates and 
Treasury notes of 1890 should be deducted from this total before combining it with 
total money outside of the Treasury to arrive st the stock of money in the United 
States 

é This total includes $18,248,642 of notes in process of redemption. $154.576.819 
of gold deposited for redemption of Federal Reserve notes,$1 ',172 605 de posited fo 
redemption of national bank notes, $4,670 deposited for retirement additional 
circulation (Act of May 30 1908), and $6,642,2 a reserve against 
postal savings deposits. 

J Includes tnoney held by the Cuban agencies of the Federa) Neserve banks of 
Boston and Atlanta 

Note.—CGold certificates are secured, dollar for dollar, by gold beid in the Treasury 
for thelr redemption; silver certificates are secured, dollar for dollar standard 
aiiver dollars heid in the Treasury for their redemption: United States notes are 
secured by a gold reserve of $153,620.986 held tn the Treasury This reserve fund 
may also be used for the redemption of Treasury notes of 1890, which are also secured, 
dollar for dollar, by standard silver dollars held in the Treasury Federal Reserve 
notes are obligations of the United States and a first lien on all the assets of the 
issuing Federal Reserve bank Federal Reserve notes are secured b 


’ 
0 


90 deposited 


i> 


the depostt 


with Federal Reserve agenta of a like amount of gold or of gold and such discounted 
or purchased paper as Is eligible under the termes of the Federal Reserve Act be rn 
Reserve banks must maintain a gold reserve of at least 40%, Including the gold 
redemption fund which must be deposited with the United States Treasurer against 
Federal Reserve notes in actual circulation. Lawful money bas been deposited with 


the Treasurer of the United States for retirement of all outstanding Federal Reserve 
bank notes. National bank notes secured by United States bonds. e» wher 
lawful money has been deposited with the Treasurer of the United States for their 
retirement. A 5% fund ts also maintained in lawful money with the Treasurer of 
the T'nited States for the redemption of National bank notes secured by Government 
bonds. 


cent 





Agreement Signed at Washington for 
Belgium’s War Debt to United States 
Waived on Pre-Armistice Debt. 


Funding 
Interest 


An agreement providing for the funding of Belgium's war 
debt to the United States, in which a differentiation is made 
between the pre-armistice and post-armistice debt to the 
extent of waiving the interest on the former, was signed at 
Washington on Aug. 18 by members of the Belgium Mission 
delegated to negotiate in the matter, and the members of the 
American hody viz the World War Foreign Debt Commis- 
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on Aug. 20, 


President 


or iT Northampton, Mass. 
( oolidgs sjone d the avreement, so that the only further 
i n o! he part of the United Stat: will be that of Con- 
r rhe ni of the agreement on Tuesday of this 
| t] ns | n the 


all - 


$246 000 GOO 


4 s ' ri hye na , n + ‘ I 
si) CARD 


pTrie 


$480,000,000. The statement issued on Aug. IS by the 
War Foreign Debt Com ion indicated that the 

) ‘ f the post-ari Lice i a pUNEINE a late to 

45 000,000, | been aranged on the general lines 

( | .) the other ( Int? Ir ( t { principal 

e spread over a period of 62 year d the rate of interest 

is to be 346% beginning at the end of ten years, a in the 
ther case Interest payments by Belgiunm,in the first ten 

vears have however been graduated in fixed amounts to- 


payment on the principal and interest for the first year will 
be about $3,000,000 increasing each year until the eleventh 
. the total amount 
interest is about $9,800,000. 


In its statement regarding the agreement 1 


vear, when repayable on principal and 


he 


Commission 


also Says: 

The Belgian Commission has been insistent that the United States should 
ecept the basis for settlement of the pre-armistice debt of $171,000,000 
which Wa recepted by President Wilson t the pent conterence "T he 
irrangement contemplated at that time was that the German Government 
hould be substituted for Belgium as the debtor for the pre-armistice debts 
This proye il Was iccepted by the Belvgi i Government as fundamental 
part of other arrangements made by her under the Treaty of Versailles and 
Was Iso accepted by the other credite whose dvances amounted to 
over SS00.000 000 

\ithough the plan was accepted by the American representatives at Paris 
and acted upon by all the other parties to it, the United States did not, of 
course, become legally bound the Versailles Treat ith (sermany Was 
not ratified Nevertheless, the United States Debt ¢ nission considers 
that while no legal obligzati rest pon th ! ited Stat in the matter, 
there does continue a weighty moral oblicati result of assurances 
given which entirely differentiates this t ro ill other debts due the 
United States from foreign countries 

The United States Debt Comunission h not been able to accept the 
selgian proposal! that either Germany cire r the proportion of the 5% 
payable to Belgium under the Dawes plat d applicable to the American 
debt, should be substituted by Belgium for repayment of the pre-armistice 
debt, and a spec act by Convress forb li actior But the United 
States Ds Commission has felt that under all the cireurpstances the 
tnited Stat hould not ask for more than the ! ment of the principal 
of th pre r’ t 

Th has been arran { upon the basis of instalments payable over 
ixty two year he intere the obligation 1 ning directly upor 
Belgium 


The initial proposal of Belgium made on Aug. 11 for the 
funding of the $480,000,000 war debt was found unacceptable 
by the United States, ym the 12th inst. 
posal made by the American Commission was rejected by 
the Belgian Commission. the 13th 
that the Americans had presented a second proposal with 
modifications from the previous one, the Belgians taking the 
and the conversations being 


and a counter pro- 


On inst. it was stated 


new proposal under advisement, 


adjourned until the sueeeeding day, the Lelgians, it was 
understood, awaiting further instructions from their Gov- 
ernment. On the 14th inst. it was mad known that See- 
retary of the Treasury Mellon and Senator Smoot, members 
of the Arne rican C‘om niss} mm, W yuld eontrer on this week 


ug. 17, with Presid Coolidge, regarding 


Monday, Lug the 
funding plan, the commissions suspending their sessions from 
the 14th until the ISth pending the receipt of instructions 
sought from the Government heads. Following 
this conference, held at Plymouth, Vt., where President Cool- 
visiting his father, the President issued a state- 
announcing that the progr of the Washington Con- 


ent 


respective 


idge has been 


ment 


ference was satisfactory, and that it was expected that final 
agreement would be reached with the resumption of the con- 
versations on the 18th. The following is the statement is- 


sued by the President: 


Secretary Mellon and Senator Smoot have report to the President the 
details of the Washington Conference The progress is satisfactory No 
deadlock has developed The Secretary and Senator came to inform the 
resident of the proposals before making the final agreement. The con 





ference will reconvene at 3 p. m. Tuesday, when it is expected final agree 
ment may be reached, after which a full and complete statement will be 
given to the press by the American Commission 

The following is the statement issued on Aug. 1S by the 


World War Foreign Debt Commission with regard to the 
agreement reached: 


The basis of settlement of the Belgian debt to the United States has been 


reached between the United States World War Foreign Debt Commission. 
with the approval of the President. and the Belgian Debt Commission 
subject to ratification of the United States Congress and the Belgian politi 


cal authorities 
Repayment 


S246 O00 000 


date 


of the post-armistice debt, 
has arranged the 


amounting to 


it about 


been general lines accorded{to, other 


on 
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countries. Instalments on principal are spread over a period of 62 years 
and the rate of interest is to be 3! 6% beginning at the end of ten years. as 
in the other cases. In this case, however, interest payments during the 
first ten years have been graduated in fixed amounts, as shown in the 
statement attached. Repayment on the principal and interest for the first 
year will be about $3,000,000, increasing each year until the eleventh year, 
when the total amount repayable on principal and interest is about $9,- 
800.000 

The Belgian Commission has been insistent that the United States should 
accept the basis for settlement of the pre-armistice of $171,000,000. 
which ted by President Wilson at the The 
arrangement contemplated at that time was that the German Government 
should be substituted for Belgium as the del 


i 


debt 


Was accel peace conference. 


tor for the pre-armistice debts 
fundamental 
of Versailles and 


rhis proposal was acce pted by the Bel 
part of other 
was 


vian Government as a 
arrangements made by her under the Treaty 
accepted by other creditors 
$800 000 OOD 

At that time it 


armistice ad\ 


«1 
Gi50 whose advances amounted to over 


was considered by all of Belgium's creditors that the pre- 
upied entirely a different position from 
other financial obligations between any of the countries in the war Al 
though the plan was accepted by the American representatives at Paris and 
acted upon by all the other parties to it, the United States did not, of 
course, become legally bound, as the Versailles Treaty with Germany was 
not ratified. the United States Debt Commission considers 
that while no legal obligation rests upon the United States in the matter, 
there does continue a weighty moral obligation as a result of assurances 
given which entirely differentiates this sum from all other debts due the 
United States from foreign countries. 

Provision was made under the Dawes plan that 5% of the annual German 
reparations payments are set aside, after satisfying certain priorities (of 
which the payment of cost of the Army of Occupation of the United States 
is included as one of such priorities) for service to all nations on the British 
pre-armistice debt. All the other countries except the United States 
have accepted their proportion of the sum thus payable as a consummation 
of the plan accepted by President Wilson, and Belgium has been relieved 
as a debtor to those other nations. 

The United States Debt Commission has not been able to accept the Bel- 
gian proposal that either Germany directly, or the proportion of the 5% 
payable to Belgium under the Dawes plan and applicable to the American 
debt, should be substituted by Belgium for repayment of the pre-armistice 
debt, and a specific Act by Congress forbids such action. But the United 
States Debt Commission has felt that under all the circumstances the 
United States should not ask for more than the repayment of the principal 
of the pre-armistice debt. 

This has been arranged upon the basis of instalments payable over 
sixty-two years without interest, the obligation remaining directly upon 
Belgium. The amount of such annual instalments is to be $2,900,000 
but with a portion deferred during the first six years for subsequent re- 
payment. Thus after the preliminary periods the total payments of 
Belgium to the United States will be about $12,700,000 per annum. 

The adjustments of early payments on the debts have been made to meet 
the present difficulties of Belgium in obtaining foreign exchange because of 
the unfavorable balance of her commodity trade and the deficiencies in 
her income and other forms of ‘‘invisible’’ exchange. A statement of the 
exact payments follows: 


STATEMENT OF 


ances to Belgium oc 


Nevertheless, 


AMOUNTS PAYABLE TO THE UNITED STATES ON 


ACCOUNT OF THE PROPOSED REFUNDING BONDS TO BE 
ISSUED BY BELGIUM ON ACCOUNT OF ITS POST 
ARMISTICE DEBT 

Schedule of Ann 
Install. to be Paid 
by Belg. Gort. on 
Refdq. Bonds in Schedule of Ann 
Arbitrary Amis Int. Install. to be Total 
for 1st 10 Years Paid on Account innual 
Principal a4 Thereafter of Principal Payments Year 
£246 000.000 $1,740,000 $1,100,000 S2 840.9000 1 
244,900 000 2.000.000 1.100.000 3,100,000 2 
243 800 OOO 2 250.000 1,200,000 3,450, 000 3 
242 600.000 2.500.000 1,200,000 3.700.000 4 
241.400.0000 2 750.000 1.200 000 3.950 000 ) 
240,200 000 3.250 000 1.300.000 1.550,.C00 6 
23 YOO OOD 4.750.000 1.300.000 5.05€ 000 7 
237.500 000 4.250.000 1.300, 000 5,550,000 s 
236 1.000 4.750.000 1,400,000 f, 150.000 9 
234.006 000 5 250.000 1,400,000 6 650,000 10 
223 500,000 § 172.50 1.600 000 9.772.000 1] 
231,900,000 & 116.500 1.706.000 9,816,000 lz 
320 200 O00 & 057.000 1.800.000 9.857 000 1 
228,400 000 7.494 000 1.800 000 9.794, 000 14 
226 600 000 7.931.000 1.200.000 9,831,000 15 
224,700 000 7.864 50 1.900 000 9.764.500 lr 
222.800.0000 7.798 000 2 000 000 9.798 COO 7 
220,800 000 7.728.000 2.100,000 9 828 000 ] 
218,700,000 7.654.000 2,100,000 9,754,500 19 
21 #60 000 7.551.000 2 200 000 9 781.000 20 
214,400,000 7.504.000 2 400 OO 9 £04,000 21 
212,100,000 7423 500 2,400 000 9 813,500 22 
209,700 000 7 40 500 2,500, COO 9859 500 e4 
207,260 000 7.252.000 2 500.000 9.752.000 v4 
204,700 000 7.164.500 2 600 000 9,764,500 25 
202,100,000 7.073.590 2.700 000 9.773.500 <6 
199.400.0000 6.979.000 2,500,000 8.774 000 “7 
196.6600 000 6 SS1.000 2 900 000 9.751.000 2* 
193.700 000 6.779.500 , OOO O00 9 779 500 29 
190.700.0000 6,674,500 4 100.000 9.774.500 Su 
187.669.000 6.566.000 8.300 000 9 S66 0600 41 
184.300 .000 450.500 3.400, 000 9 S50 500 oz 
180.900 000 6 321.500 ; 500 000 9.821.500 33 
177.400 000 £209,000 ,. 600 000 9 809 000 o4 
173.800 000 6.083.000 ; 700.000 9 783 000 35 
170.100.0000 > 953.500 , 680 O00 9 754 500 6 
16 WK) 000 5 820.500 + 000.000 S&S 8YZO SOU 7 
162.200 000 r 6S0.500 4 100.000 +1780 500 5 
158.200.0000 4 7 000 100 000 9 837 000 39 
153.900.0000 i SOO $.400.000 1786500 10) 
149,500,000 5.232.500 4.£00 COO 9,852,500 4) 
144.900.0000 5.071.500 4.700.060 ’.771,500 42 
140.200 000 4 907 000 $$ O00 000 +807 OOF +4 
135.300 000 4.735.500 5 1OQ 000 9 BA5 5G 44 
130 200,000 4.557 000 5 S00 O00 9 857.000 5 
124.900 000 4.371 500 5,400,000 9.771.500 45 
119.500.0000 4.182.500 5.600.000 9,782,500 i7 
112.900.0900 3.986 500 5.800000 9 TSF 500 1% 
108,100,000 , 784 500 6.000 OOO 9.783 500 19 
102,100,000 2 57 OO) § 200 DOO & 873 500 wh) 
95. 800.000 2 353 000 6 600, 000 9954 000 [| 
89 200 O00 , 722 Cwm 6-00 000 4.922 000 52 
82 400,000 2 &84 000 7.000 000 9 884 000 3 
75.400.000 2 639,000 7.200 OOO 9.830) 000 a4 | 
6.200.000 2 7 00 7 5 Om 9 S*7 000 55 
60.700 000 2,124,500 7 S00 000 9,924 5 Vf} 
52.900) 000 1.851.500 S 1) OM) 9.951 500 57 
$4,800 000 1 S68 000 & 400 O00 9 968 O00 58 
46.400 000 1.274.000 * 800 000) 92 874.000 a) 
27.800.000 3.974.000 5 900 000 9 873.000 60 
18.900 OO 661 500 9 300 000 9.961 500 #1 
9 600. 000 6.000 9 800 ON 9.936 000 62 
Total $310.050.500 $745 000 OOF $556 .050.500 








PRE-ARMISTICE DEBT. 

Ann. Insiall Year| Ann. Install. Year|Ann. Install. Year 
of Prip 1} June 15.\ of Principal June 15 .\o7 Principal June lds 
$1,000,000 1926 | $2.900.000 19471$2,900 000 1968 
1.000.000 1927 2 900.000 oo 19481 2.900.000 1969 
1,250,000 1928) 2.900.000 194°] 2.900.000 1970 
1.750.000 1929) 2.900.000 195 > G00 000 1971 
2 2950 000 1930) 2.900.000 1951] 2.900.000 1972 
2.750 .Q00 19231 2 G00.000 195] 2.900.000 1973 
2.900 000 _.1932! 2.990.000 195 2,909 000 1974 
2.900000 1933) 2.900.000 1954] 2,900,000 1975 
2 OO O00 19234! 2.900.000 19 > 900.000 1976 
2 900.000 1925) 2.900.000 19 2 900.000 1977 
2 G00 000 Layers 2 400.000 1 > 900.000 1978 
2.000000 1 7) 2.900.000 195%} 2,900,000 1979 
«JOU O00 l 1.000 10 } 2 400,000 1980 
10 O00 1 ) wooed 1980} » 900 000 1981 
2 900 000 1940) 98 ann 000 10 11 2.900.000 1982 
2 900 000 14] nO O00 1 2 G00 O00 1983 
2 900 000 1942 900 000 1 > HOY. 000 1984 
» O00 000 14 en0 O00 l 109 000 1985 
") l 2 1.000 1 » O00 000 1986 
> Hy ) 194 » O00 .00 Lore »oOo00 LOST 

2,900,900 1945! 2 900.000 1967' Total —$171.780,000 

The New York “Times” dispatch from Washington 
Aug. 18 said: 

Cancellation of any part of the Belgian debt or even separate funding 
of the two debts. was never considered by the American Commission, nor 
was a moratorium offered, it was learned this afternoon. The Belgian 
representatives believed the settlement the best possible in the circum- 


stances, although naturally they would have desired even more favorable 
terms than they received. Their chief consideration now is how the 
arrangement will strike the Belgian Parliament when it is placed before 
that body, but it is believed in Washington that while the Belgian Com- 
missioners may expect some opposition at Brussels, the agreement will 
be ratified. Members of the American Commission did not appear to 
think there would be trouble in ratification by Congress next winter. 


The Belgian Mission arrived in New York on Aug. 5 on 
the White Star Steamer Olympic and went immediately to 
Washington. Upon its arrival in New York it was formally 
welcomed by Under-Secretary of the Treasury Garrard B. 
Winston who, on Aug. 6, was chosen Secretary of the Ameri- 
‘an Debt Funding Commission succeeding Elliott Wads- 
worth, resigned. The Belgian Mission is composed of Baron 
de Cartier de Marchienne, the Belgian Ambassador to the 
United States; former Premier Theunis, Emile Franequi, 
Vice-Governor of the Societe Generale de Belgique, and M. 
Cattier, head of the Banque d’Outremer. Experts accom- 
panying the Commission are J. B. Vincent, Administrator 
of the Treasury; J. Warland, Director of the Public Debt; 
Andrew Terlinden, Director of the Societe Nationale de 
Credit a l’Industrie; Rene Van Crombrugge, Chancellor of 
Legation, and Robert Silvercruys, Secretary-General of the 
delegation. 

With the opening of the conversations on Aug. 10 Ambas- 
sador de Cartier, acting as spokesman, stated that Belgian 
would have taken up earlier the problem of an equitable con- 
solidation of her debts but for the non-fulfilment of many 
solemn pledges given to her people during the war. He 
alluded to the fact that ‘‘Belgium was forced to pay Germany 
under the form of war levies in cash and as a result of the 
imposed use of German currency, a tribute, which now 
amounts to a loss of nearly $2,000,000,000. We feel sure,” 
he said, “that you will appreciate this special situation.”’ 
He concluded with the statement that the Belgian people have 
delegated us to seek with you an agreement inspired by the 
recollection of the nature and history of our debts, as well 
as by the just comprehension of our economie and financial 
difficulties created by an unjust war in which we were the 
innocent victims.’’ Secretary of the Treasury Mellon, reply- 
ing in behalf of the American Commission. said: 


On your part you will not undertake what you feel you cannot fulfill. 


On our part we will not ask you to do the impossible. So you may rest as- 


sured that with the feelings America has for you and the appreciation which 
we have of your difficulties, your position will have the most sympathetic 
and friendly consideration by our commission 


“We will,’ he said, “soon learn each others view points, 
determine the true facts governing the situation, and should 
reach an agreement fair to your country and to ours.”’ 

These statements are given in full further below. At the 
time of the announcement that Belgium's first proposal was 
found unacceptable by the American Commission the Asso- 
ciated Press dispatches from Washington on the 11th inst. 


stated: 

Some officials said it was not at all surprising that the commissions were 
unable to agree on the first proposal gut forward; that usually this becomes 
merely the working basis from which the negotiations proceed. Attention 
was called that a similar situ ition arose at the outset of the parle ys between 
the British and American Commissions, and thereafter a speedy agreement 


was reached Some of those participating expressed the opinion that the 
present negotiations might be cone luded by the end of the week. 

On the 15th inst. when 
ported as having been taken under advisement, Associated 


Pr 


Belgium’s new proposal was re- 


ss accounts from Washington said: 
A temporary halt in the negotiations for the funding of Belgium's war debt 
to the United States was called to-day while the visiting delegation awaited 
farther instructions its 

Meanwhile, the Belgian Cabinet was called in urgent session at Brussels 
to consider the situation as it has developed in the discussions here. 

Chairman Mellon and Senator Smoot, Republican, Utah, for the American 
arranged for a weekend visit to President Coolidge to acquaint 
him with all the facts 


from Government 


Commission 
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Members of the American Commission said no particular significance was 
to be attached to the visit of Secretary Mellon 
President at Plymouth; that, of course, the 
agreement which did not first have his sanction 

The of the nevotiations at this 
closed in any detail beyond the mere information that the Belgians have 
made one proffer and the Americans two Several conflicting accounts of 
what has occurred have gained circulation, but the officials are 
to guard the proceedings that they generally refuse to discuss details 

It has been made known, however, that the Belgians have asked that the 
accrued interest on the principal of the debt to date be computed at a rate 
lower than the 414% at which interest on the British debt was computed 
for purposes of the Anglo-American agreement Members of the American 
Commission have denied that this request had been granted 

Since a reduced interest rate would 
amount of the total of the debt that would be funded 
one of much importance to Belgium. 


and 


Commission would come to no 


Senator Smoot to the 


precise status time has not been dis 


so careful 


mean a corresponding reduction in the 


this question becomes 


Following the adjournment of the sessions of 
sions the 13th inst., members of the 
called at the Department of Commerce and 


the 
Belgian 
had a 
Hoover, according To the 
Washington ly 


AaVICEes 


two mis- 
on mission 
lengt hy 
New 


whit h 


conference with 


York 


also stated: 


Secretary 


“Journal of Commerce 


sJecause of his experience in Belgium during the war and his acqu:z 
with conditions in that country, the advice of the Commerce 
is also a member of the American Debt Funding Commission 
be accorded great weight by the Belgians 

Also, visit to President Coolidge at 
Mr. Hoover is in a position to indicate authoritatively the latest develop 
ments in the Administration's foreign debt policy, which lately has shown 
signs of an even stronger desire on the part of the President for the funding 
of the war-time obligations held by the Treasury. 

Negotiations between the American commission and the Belgian delega 
tion thus far seem to have come to an impasse, and unless the instructions 
now being awaited from Brussels are unexpectedly acquiescent to the Amer 
ican viewpoint, or Mr. Hoover is able to quote some form of compromise 
proposal, it is probable that the present conversations will be terminated 

Although efforts have been made to clothe the proceedings to date in ex 
treme secrecy, it is now evident that the two sides to the negotiations are 
wide apart. 

According to sources believed to be reliably informed, it appears that the 
Belgians have asked for a moratorium of 10 years, during which annual pay- 
ments of 1% on the $500,000 ,000 debt would be paid as an evidence of good 
faith, 

This proposal has been rejected by the American Commission. A mora- 
torium of such a character which would postpone an actual funding agree- 
ment would be contrary to the present administration policy of seeking to 
settle the foreign debt question now and end the uncertainty. 

A counter suggestion by the American commission, which it is reported 
has failed to meet the approval of the Belgian mission, would involve a 
willingness on the part of the United States to make a certain distinction 
between the pre-armistice and post-armistice obligations of Belgium. 

This plan, it is declared. would contemplate a readiness on the part of the 
Belgians to accept the same terms as were accorded the British, insofar as 
the post-armistice obligations are concerned, the Belgians to put aside the 
equivalent of 14% of the Dawes plan receipts assigned to Belgium to cover 
the so-called war, or pre-armistice debts. 

Under the existing arrangements, Belgium gets 5% of the payments made 
by Germany under the Dawes plan. The pre-armistice debt of Belgium to 
the United States amounts to approximately $171,000.000. 


init 
Secretary, who 
is expecte d to 


because of his recent Swampscott, 


Calls for $4,500,000. 


The portion of 14% referred to would amount to about $4,500,000 annu- 
ally at a maximum, it is understood. This amount, it is said, would not 
quite cover the $171,000,000 debt payments, and it is suggested that some 
sort of a Judgment be made to balance the two. 

The argument in favor of such a plan is that in this way the American debt 
Commission would in reality be setting no precedent, because of the peculiar 
position occupied by Belgium and the attention which has been focused on 
the fact that Secretary Kellogg as Ambassador signed the Paris agreement. 
and because of Belgium's sentimental claim to consideration, emphasized 


by Baron de Cartier de Marchienne in his opening address before the 
Commission. 


Baron de Cartier’s address with the opening of the conver- 
sations follows: 

In delegating us to confer with you, the Belgian Government desires to 
meet an obligation the fulfillment of which will be made easier by the feelings 
of friendship existing between two nations which have fought in common 
for the highest ideals of mankind. 

Belgium has not forgotten—nor will she ever forget—the decisive aid of 
the American army in the final triumph of the Allies, which for Belgium 
meant the restoration of her liberty and her independence. Invaded and 
occupied by the enemy, Belgium has always been grateful for the efficient 
and powerful work of the Commission for Relief in succoring her helpless 
civilian population. We also know that the restoration of our country would 
have been long delayed had it not been for the advances freely granted us 
by the United States in the critical days which followed the armistice. 

Belgium, who did her full duty on Aug. 3 1914, will honor all her just 
obligations. She would have taken up earlier with you the problem of an 
equitable consolidation of her debts but for the non-fulfillment of many 
solemn pledges given to her people during the war. The situation so created 
was made even more critical by the fact that during four years of oc: upation 
Belgium was forced to pay Germany, under the form of war levies in cash 
and as a result of the imposed use of German currency, a tribute which now 
amounts to a loss of nearly $2,.000,.000.000 
appreciate this special situation 


We feel sure that you will 

You are also aware of the sums which we had to spend to rebuild our 
devastated regions and to restore our wantonly destroyed factories. We 
succeeded in this great work, in spite of the many difficulties and bitter 
disappointments which confronted us, but which we faced with that same 
spirit we showed in the war. 

The adoption and normal functioning of the Dawes plan. although it wil! 
give us only a small share of what we were entitled to. and the rradual 
curtailment of Government expenditures, give, however, Belgium reason 
to hope that she will succeed in her persevering efforts to place her finances 
on a sound basis 

You know, gentlemen, that this hope was only fostered through the levy- 
ing of crushing post-war taxes, which now so heavily weigh upon our national 
production. 

Belguim glories in her resistance to an unprovoked aggression forced on 
her in spite of her love of peace and her scrupulous respect for all her interna- 
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tional obligations When her territory was invaded, in violation of long 
she did not hesitate, under the heroic leadership of her 
King, to engage all her resources for the defense of her liberty and for the 
triurmph of right 
the 

Confident in their moral position and relying on that sense of justice of 
which the American 


hay 


standing treaties, 


We Belgians are justly proud of debts thus incurred in 
fulfillment of our duty 
nation has given us so many proofs, the Belgian people 
sted us to seek with you an agreement inspired by the recollection 
ure and history of our debts, as well as by the just comprehension 
and financial difficulties created by an unjust war of which 
victims 


e deleg 


onomit 


we were the innocent 


The following is Secretary Mellon's reply: 

During the war we learned high admiration for the courage of Belgium, 
the nation which at risk of her destruction stood by her treaty obligations 
and for the even greater courage of her citizens, a civilian population under 
steadfast in their patriotism. Feelings such 
as these do not change. Friends and allies we have been and will] remain. 

We saw your struggles in the war. We know also that your problems did 
not end with the Peace Treaty, but that the years since the armistice have 
been for you difficult beyond anything in your experience Your nation, 


| living by trade, had first to restore its means of trade so that its people might 


ince | 





continue to exist before it could even take up questions with its neighbors 
Nor are we unmindful that there remains much you will wish yet to do in the 
adjustment of your finances and the stabilization of your currency and that 
your future plans will be affected by any agreement which may be reached 
here. 

On your part you wil] not undertake what you feel you cannot fulfill. On 
our part we wil] not ask you to do the impossible, So you may rest assured 
that with the feelings America has for you and the appreciation which we 
have of your difficulties your position will have the most sympathetic and 
friendly consideration by our commission. 

The funding of your debt to us within your capacity to pay means far more 
than the mere payment by you and the receipt by us of a certain number of 
dollars each year. It is a recog nition of the integrity of international obliga- 
tions and the settlement of a question which might disturb the long friend- 
ship of our two nations. To accomplish these results is worthy of our every 
effort. 

In you gentlemen here Belgium has sent its representative men with power 
to negotiate. ‘The question before us is of narrow compass. There are but 
two parties to our negotiations. Politics, local or international, are not in- 
volved. We sit here, reasonable men, around a table. Under such condi- 
tions we will soon learn each others’ viewpoints, determine the true facts 
governing the situation, and should reach an agreement fair to your country 
and to ours. 


References to the proposed visit of the Belgian Mission ap- 
peared in these columns June 13, page 3010 and July 11, 
page 147 








Former Foreign Minister Paul Hymans’ Statement 


Regarding Belgium’s Claim to Priority in Debt 
Treatment Under Versailles Treaty. 

Prior to the departure of the Belgium Mission from Belgium 
to the United States to take up the funding of their Govern- 
ment’s war debts, Paul Hymans, former Belgium Foreign 
Minister, who signed the Versailles Treaty for Belgium, gave 
to the Brussels Chamber on July 15 an account of the 
circumstances and spirit in which the treaty was signed and 
adhered to by Belgium. The Associated Press account 
(dated Brussels, July 15) of what he had to say follows: 


His conclusion was that priority and liberation from war debts were 
conceded to Belgium owing to Germany's violation of the 1839 treaty; that 
they were a condition of Belgium's signing the Versailles Treaty and that 
they were part of a contract and constitute a synallagmatic engagement 
toward Belgium. 

M. Hymans quoted statements made by the American delegate, Thomas 
W. Lamont, author of the reparation chapter of the history of the peace 
conference, written by the American delegates and published by Col. E. M 
House and Prof. Charles Seymour. 

M. Hymans was applauded by the entire assemblage. He was followed by) 
Foreign Minister Vandervelde, who declared that this account was strictly 
accurate. M. Vandervelde said in conclusion: “I am convinced that the 
Belgian delegates going to Washington will be in a position to bring forward 
moral engagements which a great people cannot refuse to recognize without 
suffering diminution and loss of esteem 

The first section of M. Hymans’ speech dealt with Belgium's special 
situation Germany's violations of neutrality, which entitled 
Belgium to special treatment at the conclusion of peace. He read two letters, 
one signed by Lloyd George and Clemenceau, and the other by the late 
President Wilson, dated June 16 1919, which is part of the treaty. But the 
United States refused to ratify the treaty, he added, and considered void 
the signature of the man ‘“‘who went to Europe with the nimbus of a Christ” 
to act in the name of the United States 

“As the United States consider themselves liberated from the engage 
ments contracted by their plenipotentiary in their name,” 
M. Hymans, “our delegates will have to argue again the case 
pleaded and won by me in Paris.’ 

He recalled that the Belgian delegates, after threatening not to adhere 
the Peace Treaty if not liberated from the war debts, at last received the 
satisfaction of having the Belgian claims admitted 

It was necessary to remind the American people of the origin and character 
of the concessions made to Belgium in 1919 and disavowed today The 
American people had given the world admirable proofs of their greatness of 
soul and generosity, especially to Belgium, and, said the former Foreign 
Minister: ‘‘We owe that people much, and I am convinced that our delegates 
to Washington will net appeal in vain t of justice and the 
force of its publie opinion 
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continued 
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its sense moral 


The Associated Press pointed out that: 


sy the treaty of London, November 15 1831, the neutrality of Belgiun 
Was guaranteed by Austria, Russia, Great Britain and Prussia. The treaty 
of 1839 maintained the treaty of London 
Article 232 of the Versailles treaty, declares that in accordance with 
Germany's pledges, already given, as to complete restoration for Belgium 
Germany undertakes, in addition to the compensation for damage else 
where, in this part provided for as a consequence of the violation of the 
treaty of 1839, to make reimbursement of all sums which Belgium has 
borrowed from the Allied and Associated Governments up to November 1] 
1918, together with interest at the rate of 5° per annum on such sums 
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President Wilson’s Pledge to Accept German Bonds for 
Belgian’s Debt.—-Statement by Secretary Mellon. 
The agreement reached this week in the matter of the 
funding of Belgium’s war debt to the United States Jhas 
recalled President Wilson’s pledge to accept German bonds 
for the Belgium debt. The daily papers have taken occa- 
sion to print the agreement, signed jointly by President 
Wilson and Premiers Llovd George and Clemenceau, of 
Great Britain and France, respectively, and the letter of 
President Wilson to Congress in which the existence of the 
agreement known. 30th the letter and agree- 


was made 


ment were given in these columns February 26 1921, page 
$8. The Associated Press dispatches from Washington 
Aug. 20 in referring to the pledge made by President Wilson 
in behalf of Belgium, cave as follows a statement in the 


matter by Secretary of the Treasury Mellon: 

When the American Government recognized Belgium's claim to special 
treatment in payment of her war debt, Secretary Mellon said today, it 
redeemed a promise of President Wilson, which at the time it was made was 
so important that it forestalled disruption of the Versailles peace conference. 

The Secretary of the Treasury, who is head of the American Debt Fund- 
ing Commission, declared this circumstance was weighed carefully by the 
commissioners and by President Coolidge in agreeing to remit the interest 
on all Belgium borrowed from the United States during the war Mr. 
Mellon said the pledge of President Wilson was made at a time when Bel- 
gium was about to withdraw from the peace negotiations, and that Secretary 
Hoover, a member of both the Versailles conference and of the Debt Com 
mission, testified during the debt discussions here that the influence of 
Mr. Wilson's promise on the peace settlement was indisputable 

Secretary Mellon's explanation was the first disclosure of the circum- 
stances which led the American Government to deviate from the policy of 
non-recognition of any peculiar status for Belgium by virtue of the promise 
of the war President at Versailles. That there would be no recognition, 
was stated many times on high authority before the discussions here began, 
butjwhen the history of the peace conference was reviewed and laid before 
President Coolidge at Plymouth, it was decided that the moral obligation 
asserted by the Belgians could not be denied. 

The stage at which Belgium was induced by President Wilson not to 
withdraw from Versailles, Mr. Mellon said, was reached when it had been 
decided not te allow a Belgian claim against Germany for the expense of 
taking up the war time currency forced upon the Belgians during the occu 
pation, and not to give Belgium the right to collect from Germany for the 
cost of machinery and plants actually moved out of the country by the 
Germans. The rejection of these two items had aroused Belgian resentment 
to the point that her treaty negotiators were about to withdraw when it 
was agreed that these claims would be offset in a measure by special! treatment 
of Belgium's debt to her allies and associates. 

This circumstance and the estimated ability of Belgium to pay were said 
by Secretary Mellon to have guided the American debt commissioners to a 
final settlement. In computing the ability to pay, Germany's prospective 
payments to Belgium were a factor, as well as the technical situation in the 
international exchange field. Belgium with a depreciated currency and some 
loss of income from the international investments of her citizens could not 
be expected to pay at this time the $13,000,000 per year which would be 
required to discharge the full interest and principal. The gold for purchase 
of international exchange would not be available to her. 

While the American view is that no precedent is set by the special con 
sideration extended Belgium, it considers that a general principle possibly 
was laid down by the extension of leniency in annual payment rates during 
the first ten years. Great Lritain also has been given an abatement in 
interest rates for ten years, and similar consideration probably will be 
given France and Italy. 

The plea that the war debts were incurred during a period of high prices, 
complicated by high American taxation, is regarded here, however, as 
having no validity in any debt negotiations. 





Finance Minister Janssen of Belgium Calls Debt Agree- 
ment “A Fair Play Arrangement.”’ 


Brussels Associated Press cablegrams on Aug. 19 stated 


that while Finance Minister Janssen said that although 
Belgium had expected easier terms, the agreement was ‘‘a 


fair play arrangement” in which the good intentions of the 
American Government must be recognized. The 
grams state further: 


He said that although Belgium had expected easier terms of settlement, 
account must be taken of the American Government's political situation 
and the influences which Belgian settlement necessarily would bave on 
America's debt negotiations with other nations, adding 

‘Above all we are glad that we are finished with the great unknown in our 
finances. Now we know exactly where we stand and the sword of Damocles 
no longer hangs over our head We can lay out a financial program we can 
execute.” 

M. Vandervelde, the Foreign Minister, expressed the opinion that the 
United States had granted ‘‘supportable”’ terms on the bid debt 

‘Let us hope,” he said. ‘that both nations will recognize that good-will has 
been shown and that the negotiations which cast a momentary shadow over 
our relations, will result in better collaboration " 

He added that, although Belgium had hoped for better terms and although 
President Wilson's promises had not been fulfilled, still the terms were less 
onerous than he had feared 

The newspaper ‘‘Le Soir’’ remarks: ‘‘Those who attributed the soul of 
Shylock to our American friends were bad prophets ' 


The same advices in reporting that the Belgian Govern- 
ment is satisfied with the debt funding settlement as ar- 
ranged at Washington, and state thatthe press has begun to 
change its recent loud outeries of “Shylock’’ to ‘“‘our Ameri- 


cable- 


ean friends.”’ 
It was announced on Aug. 20 that the details of the agree- 





a long interview with the King. The advices from Brussels 
(Associated Press) on that day also stated: 


The question of whether Parliament shall be called in special session to 
ratify the debt agreement will be decided on the return of the Belgian dele- 
gation from the United States, when the Cabinet will be summoned to 
determine tls question. 

General opinion favors waiting to ratify until the United States Congress 
has approved the agreement. 

Foreign Minister Vandervelde has cabled the Belgian delegation in Wash- 
ington, congratulating the members on the debt settlement, which the entire 
Cabinet considers satisfactory. 

There is no question for the moment of a new loan. 





Unpaid War Debts Due United States. 
garding the unpaid war debts due from Foreign Countries 
tothe United States, the New York “Journal of Commerce” 
in a Washington dispatch Aug. 19 said: 
There is left now owing to the United States, as a result of its war lending 
operations, approximately $12.084,238,393, the Belgium settlement, in its 
disch of the accrued interest, having reduced the former total 
of the Treasury's debt figures. Of the twenty nations which borrowed, 
only Cuba has paid off all the debt and interest marked up against it, while 
five others—Great Britain, Finland, Hungary, Lithuania and Poland 
have entered upon funding operations and the English debt, by far the 
largest of the war account, has been reduced in large amount. The French, 
Italian and Russian obligations are the largest yet unfunded. 
France received during and after the war in actual loans from the United 
States $3.340,516.043.72 Under the Treasury system of calculation 
interest is figured at 4',°) on this total from the different dates at which 
parts of the loan were actually made, thus adding $870,040,904.55 to the 
principal accrued interest, making the total to be funded, from the 
American standpoint, $4,210,556,.948.27 Calculations of the Belgian 
indebtedness on a similar basis had resulted in a total of $480,503 ,983. 
As to the total amounts including interest which are to be 
paid by the six nations under the funding plans already 
agreed to, quote the following from the Washington 
advices to the New York ‘Times’ Aug. 19: 
With the funding of the Belgian debt, six nations have made arrange- 
ments with the United States for payment of more than $5,000,.000,000 of 
the $12,000,000,000 due her through war loans to twenty countries. These 
six nations have agreed to fund a total of $5,213,309,000, and to pay an 
aggregate interest charge of $7,097 .094,285, making a total payment te the 
United States of $12.310.403.285. 
The principal as funded, the interest to be paid and the total payments 
are shown in the following table: 
Principal. 
$417,780,000 

9,000 ,000 
4.600 ,000 000 
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Total. 
$727 ,830,000 
21,695,055 
11,105,965,000 


Interest. 
$310,050,500 
12,695,055 
6.505.965,000 


Belgium 
Finland 
Great Britain 


Hungary 1,939,000 2,754,240 4,693,240 
Lithuania 6,030,000 8,501,940 14,531,940 
Poland 178,560,000 257 .127,550 135,687,550 


Total $5,213,309,000 $7,097,094,285 $12,310,403,285 

On May 15 1925, the five nations other than Belgium which had already 
funded their debts had made some payments. The following table shows 
the amounts then due on their debts and the payments on principal and 
interest 


Debt. 
$4,554,000,000 


Prin. Paid 
$416 000,000 


Int. Paid. 


Great Britain $275,320,000 


Finland 8,910,000 90,000 538,650 
Hungary 1,958,412 9,672 29,303 


Lithuania 
Poland 


6.030 000 
178,560,000 

Total ‘ $1,.749,458,412 $46,099,672 $275,968,403 

On May 15 1925, the total indebtedness to this country of the twenty 
nations totaled $12,.151,238,393, of which $10,556,804,223 was in principal 
and $1,.594,.434,169 in accrued interest. In addition $327,361,993.16 had 
been paid on the principal and $946,430,821 on the interest. 

Included in the nearly $7,000,000,000 yet unfunded are France's debt of 
$4 ,.210,556.948 and Italy's obligation of $2,138,543,852, and also $255,147,- 
692 which this country loaned to Russia, which is regarded as uncollectable. 
But should the $6.350,000.000 lent to France and Italy be funded there 
would remain outstanding only $635,000,000. 
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French Debt Mission Scheduled to Sail for United 
States Middle of September. 

Secretary of the Treasury Mellon announced on Aug. 19 
the receipt of advices to the effect that French Commissioners 
empowered to conduct negotiations for the funding of the 
French Government’s war debt to the United States would 
sail for this country about the middle of September. While 
there has been no announcement as to the composition of 
the Commission an Associated Press cablegram from Paris 
Aug. 19 reported, as follows, the probability of Finance 
Minister Caillaux visiting the United States to take part 
in the negotiations: 

Finance Minister Caillaux announced at an Anglo-American press 
luncheon to-day that he would in all probability go to the United States, 
and that if he does it will be to “settle this unhappy question of debts."’ 

M. Caillaux is leaving for England on Sunday 

“If you want to know what I am going to do in England, come along 
with me," he told the newspaper men He added that he was ‘‘leaving with 
a sincere desire to settle these war debts, because the fate of civilization de- 
pends upon concord among the Western Powers.” 

Going in this spirit, he said, he hoped to return completely successful. 

The Finance Minister's talk was very brief. He made no reference to the 
funding of Belgium's debt to the United States, although it is known that 
he has been postponing completion of his instructions to the French Debt 
Mission until he had the Belgian agreement as a basis. 

Satisfaction over the Belgian settlement was expressed by a spokesman at 
the Foreign Office this morning. 





ment have been laid before King Albert at the Royal summer 
residence at Lacken, where Finance Minister Janssen had 


Much speculation is being indulged in as to the effect of 
the Belgian agreement on the French and Italian negotiations. 
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the New York “Journal of Commerce,’’ said in part: 





Hopes of France and Italy for what those countries consider favorable 
treatment from the United States in the funding of war debts have been 
blasted by the American Debt Fur g Commission through the terms 
agreed upon with Belgium, according to opinion in official circles here to-day 

The refusal of the American Commission to make any reduction in the 
actual principal of the Belgi debt—that is, in the amount advanced—i 
regarded here as a blow to France il 

Despite the great concessions made to Belgi remission and re ti 
of interest char both over the f ling period, the 1 or 
t fact stands out tl he 1 tats pe o be paid for de 

r ‘ he j j | ‘ ‘ 4 

pe f ore j rar ‘ t } rr t 
of t? j } pri of f ti i if rt 
I ! ‘ r ¢ fave te 7 +} 
¢ j e Be ree 

Inte R j I ? 

or erning interest ct ( é hat both France It 
ry ( j omett rw, ear the co ‘ ior r le to Bel ! nd th 
62-year period for liqui i f led obligatio is considered to be long 
enough for any nation 

France and Italy h e no claims for se te treatment for pre-armistice 
and post-armistice advance © that this question as a funding factor ap 
plies only to the Belgiar yreement 

From the New York ‘Times’ we take the following 

copyright) from Paris Aug. 20: 

That part of the American statement concerning the Belgian debt terms 
settlement which leaps to the attention of the French is the sectio iyi g 
President Wilson's promises at the Paris peace conference regarding Del 


gium's debt constituted a 


moral obligation influencing the present Washing 
ton Administration This declaration appeals to the French, because at the 
Paris conference President Wilson. in the name of the United States. made 
other commitments than those regarding Belgium war debt lie made 


commitments extending to American participation in the League of N 
and including an 
France 

It is 
S1Ions 


ations 
agreement that Germany should pay for the war damage in 
contended here that 
one saying Germany 


there is an analogy between two treaty provi 


should pay Belgium's war debt and another say 
It is not difficult to follow 
ion that if the provision affecting Belgium's det 
Washirgton Government there is 


ing Germany should pay 
the French in their conc! 
now influences the 


France's war damage 


no reason why the pro 


vision regarding reparatio: hould not form the basis for a plea that France 
is entitled to special consideration so long as she must bear the burden of 
having repaired the damage all the armies did upon her soil in fighting the 
common battle 

While of course deeply interested in the wide field opened by the admis 


sion of the present American 
politics of the United 
sumed by the country 


Admini 
States did 


that 


not wipe out all 


tration the turn in the domesti 
the moral obligations as- 
uicer an Administration of op: osing political faith 
the French are immediately concerned in the effect the American stand may 


have upon their debt negotiations V hie they do not expect any lightning 


change in American foreign policy und r hich President Coolidge would 
soon favor American entry into the League, in accordance with the promise 
President Wilson made at the Paris conference, yet they may certainly be 
expected to argue that American hould ce ider the burden France now 


bears in shoulderi 
to mend the « 


g the weight of 


Ameri 


ome $4.000 000 000 worth of repair 
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France's delegation to the United States for discussion of the war debts 
will sail from Havre on the liner Paris Sept. 16 re hing New York on the 
24rd in time for the negotiations to begin in Washington on Friday che 25th 
While the membership of the del tion has not been finally established. it 
was learned tonight that M. Caillaux hopes to head the 1 ion nd to 
include in it members of all the political groups well as budgetary au 
thoritic Thus the financial commissions of both the Chamber and Se 
will be represented and o members of the Right. Cente , Left Partic 

Among the names mentior ilmost rtain to be cluded i 1¢ final 
list are those of Ienr I ( roy ] reporter of the ef et 
Commission: Senator Fernand Chapsal. Pre ient of tl erma t ¢ 
toms Apprai 's Commi 0 Deput Vines Auriol. ex esi of the 
Chamber Budget Commission: De tv Lamoure x ( l reporter of the 
Chamber B get Commi on; Deput MM rice Bol 0 , forr ren 
eral reporter of the Chamber Budget Com Oo! Deput b quis de 
Chambraun, lineal descendant of Laf vette 1 Joseph Simor ene ! 
manager of the Socicte Generale Pank During the war the latter was 
director of the financial ser vices of the French High Com: sion in the 
United States 

It is noted that the name of Franklin Bouillon, often mentioned in the 
course of the last two months as probable leader of the delegation does not 


appear in the list 





Ambassador Myron T. Herrick Submits to 


Secretary 
Mellon Report on Debt Negotiations in 


Paris. 


Myron ‘J Herrick, United States \mibs ader to France, 
conferred on Aug. 7 with Secretary of the Treas: Vlrellon 
and Secretary of State Kellogg. presenting, according to the 
Washingt mm COrrespol dent of the New York “Evening Post” 


his report on the informal debt negotiations in Paris which 
resulted in the decision of the French Gover ment to send a 
Washington. The ‘Post’ savs 

The ambassador spent nearly 2 hours in conference at the State Depart 
ment with Mellon, going over the situation as de 
and explaining what might be expected when 
the French representatives meet the Debt Commission in September 

It has been apparent for some time that the preliminary 
carried on for the most part directly by Joseph Caillaux, the French Finance 
Minister, covered wider ground than was at first supposed. For that reason 
considerable significance was attached to Ambassador Herrick’s report 

There are definite indications that the exchange of views in Paris will leave 
little to be done in Washington except to make terms for a detailed funding 
operation of the French debt, if the American 
advisable to agree to a liberal settlement. 

It is understood here that M. Caillaux. will come to Washington himself, 
if it seems certain the formal negotiations will succeed It is not likely that 
he will accompany the mission, but will arrive later, to participate in the 
signing of any settlement that may be made. 
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One account from Washington under date of Aug. 19 to; French Government’s Gold Basis Consolidation Loan 


—Perpetual Income Bonds. 

The Banque Nationale Francaise du Commerce Exterieur, 
through its New York representative, Maurice Mercadier, 
calls attention to the features of the French issue of Perpet- 

1 income bonds 4° 1925. The bond issue, known as the 
Gold Basis Consolidation Loan, has been referred to on sev- 
f ecasions in these columns—July 11, page 146; July 18, 

ve 275, and July 25, page 405. Subscriptions were opened 
J 20 and will close Sept. 5. The circular of the bank re- 

f ssue presents details as follows 
Interest 
{ 4 I I f I lally Mar and 
I G 
t g 4 J a fixed basis of Frs. 95 
Z e 
[ g i j f ti t ate ng 1s uperior tu 
I ‘ y i t below Frs. 95 per pound sterling 
‘ De to edu 

erTag ilf-yearly rate on the basis of which the pay 
coul Will e@ made, the average ope! gw rate I the f ind 
g e | Bours ] be ken from Aug. 19 to Feb. 19, if it is 
M coupon, and f Feb. 19 to Aug. 19 if it is the September 
J f the average half-yearly rate of the pound sterling, as 
| f Frs. 104.50 (F 9.50 above the fixed rate of Frs. 95, 

10%), the semi-annual coupon will be increased by 10%. and will there- 

f I 2.20, or a yearly interest of Frs. 4.40 per 100 Frs, bond. 

If, on the other hand, the pound sterling falls below Frs. 95, the coupon 

paid for Frs. 2, or a yearly interest of Frs. 4 per 100 Frs. bond. 

| capit i guaranteed on the same basis, that is the French Gov- 
i t reimburse any bonds for an amount less than 50 times the 

( {f tlhe t coupon paid, that is if the last coupon was paid Frs. 2, the 
7) vithdrawn for 50x 2, or Frs. 100. If this last coupon 


withdrawn for 50 x 2.20, or Fra. 


J if ) = W be qu ed n the Paris Bourse 
Subscription 
N lers of French National Defense Bonds will be entitled to subscribe 
j exchange cainst suc h National Defense Bon ls as they 
’ tury 1T 
I ire not ers of Nat 1 Defense Bonds and wish to 
1 ‘ the new issue ca ibseribe to National Defense Bonds and place 
‘ r exchange svainst the new bonds until Sept » 1925 
| i Defense Bor will be take for t r maturing price, less 
‘ inearned at the rate of that particular issue; from Sept. 6 to due 
ate 





No Coolidge Ban on Loans to Europe—Official Denial 
Made at Swampscott of Reported Request to Bankers. 


The New York “Times’’ reported the following from 
Swampscott (Mass.) under date of Aug. 8: 
Th Giovernment has not requested American | kers to refuse loans t 
hus ‘ tri til the debtor ti t e made terms t nad their 
t f ‘ i in dispatcl { S my t 
denial of such action was obtained to-night. It was indicated 
eA! rican Cs rnient del tcl the positior 
mor ia t ¢ li hen that the 
Ad tion 1 j tt h Ar ! if European 
t for ‘ ruct r ustrial purpese but did 1 look with 
T , t rie ! ! } I 
Pher I , ker I t1 »our 
1 r? ie i i, provided the loar ere to be ) 
other than militarist 
ire lent Cool et pur} t present te lter | po nd if 
} had, it id, he would te rhe ich method at t } the 
debtor natior were bout to enter a conterence © discuss teri oft ndain 


their war debts to tl United St 
An account to the effect that bankers had been advi ed to 
was contained in a 


Mass.) 


halt extended loans to E 
dispatch to the Springfield 
Aug. 8 which said in part: 


rope Swamp- 


< rl hlies 99 
scott vepubilcan 





vier s effort to obtain a settlement of w r debts has reached such ar 
important stage that what h hitherto been a vague appeal to New York 
bankers to cease extending credits to European Governments now has 
become a definite and unmistakable request 

The American Government has not enj d its role of creditor during 
the eight vears since the armistice, but the tendency in some « ries to 
post pone ver i formal recognition of the existence of the war debt, together 
with other sigcns of indifference, has made it necessary to take a decided 
st d and exercise a leverage which would be felt abroad more than the 
polite interchanges of official diplormac 

Advisory Pol Established 

It was under the Harding-Hughe Administration that a cire note 
was sent to all international bankers in America to refrain from extending 
credits which in any w were to be used fer armament or other unpro 
( tive purposes Bankers were sked to keep the Departr t of State 
idvised In almost every instance since, however, the Department has 
not interpos« d objectiol I most ¢« es the Departme it's advice and 
pinion Was not asked until the negotiations were well under way and 
frequently, it is said, the G rime did not feel that it should interfere 
business transactions that re ! consummated 

But lately bankers who have consulted the Departm t of State h ‘ 
been told plainly about the shes of the American Government, and in 
one Cast banking firm was asked not to make any further loans to a small 
country with which the United States was having difficulties in securing a 
settlement The insiste of the Washington ithorities left o doubt 
in the minds of the bankers concerned that the policy of the United States 
Government henceforth is to exercise energe ‘ the infl ce it can 
command in stopping loans to certain countries which n t make 


debt 





settlement 





Ave. 22 1925.] 


President Coolidge and Secretary Kellogg have been loath to ase this 
weapon, but have been forced into it by the dilatory tactics of some of the 
debtors, and even now there is no disposition to make any public statement 


about it or to say anything more than can be read between the lines of the 





circular letter addressed to bankers three years ago by Secretary Hughes. 
The repeated reference in recent week however, to that letter, coupled 
with informal com: t to the import ce of close co-operation between 
bankers and t} Depart ( State is sig icant enough, and it is ex 
pecte will } e the desi i ef t 
Receiver for Stinnes. 

, : ° . 7 o 

erlin advices (copyright) were reported as follows yester- 
day (Aug. 21) by the New York “Evening Post’’ 

a‘ arr ( t et T h for ’ 
capitalists interested in his ' Edm < | tsonof the] 
industrial magr } ed | int ion to e the | in the 
hands of a rec r 

ry? ° ao . . 

This follows a controversy between young Stinnes and 

; : <a : 
3erlin bankers, regarding which Associated Press accounts 
from Berlin on Aug. 15 stated: 


Pay day to-« the 4 Motor Works, one of the industrial units owned 
by the late financier, H » Ss ‘ ? ede to the magnate’s elcest s 
Edmund Stinnes, in his settlement ith e family found the company's 
strong-box still a half-million marks short of the amount needed to pay 
the thousands of workers 

Edmund, who seceded frem the family council because he preferred to 
conduct his own enterprises, was still locking horns with the group of power 
ful banks which are withholding credit legedly because of a controversy 
with Edmund over the ownership of the Aga Works 

Edmund upset the bankers to-day by announcing a gift of 2.000.000 


marks’ worth of Aga Motor Works shares to his employees as a mark of 


his earnest desire to keep the plant going and as evidence of his wish to 
relieve the present situation by dispensing with his majority holding 

The gift to the workers represents one-half of Edmund's previous hold- 
ings, and while popular comment is inclined to view the yourg indus 
twialists’ action as beicg prompted by humanitarian motives, there is a 
strong feeling that the maneuver is an advertising dodge primarily aimed at 
the banks which are attempting to discipline young Stinnes by refusing him 
credit, for which there is ample security in the Aga Work 

The workmen's coui the Stinnes plant, meanwhile, merely had 
taken cognizance of th expected donation, and will convoke an assembly 
of the plant's employees to what disposition will be made of the 





2,000 ,.000-mark block of stock. which re presents one-third of the company’s 
entire capital 

Meanwhile the b nking group which is windisg up the affairs of the late 
Hugo Stiniues and which ins th the transfer of the Aga Works to 
Edmund by his mother ar his brother, Hugo Stinnes Jr., was illegal 
appears determ to force r ler of such holdings as were assigned 
to Edmund for the purpose of having them put on the auction block for 
conversion into 1 h The Aga Works are viewed as a desirable 
holding ana ieir ultim e di ‘ may t to be decided by i court 
action, which also m ‘ Hed 0 oO est lish the legality of Kdmund's 
transfer of hares ji the works t« his empioyees 

In indicating the previous day (Aug. 14) that the late 
magnate’s son had applied to the Prussian Government for 
assistance, the Berlin \s ociated Press advices said: 

His di pute ‘ 1 he it ‘ th 
late ITuweo St ‘ j . ‘ ne lee Kdrnu i cir 
hi " ‘ | lof } 
i I r W ‘ Tt 
Dia t! i ° 

It ! ! ( | ( ment 
fevr ‘ —_ 4} 
‘wu P } t} 
thre TI r 
eferrec ( NMieanwt kd ! 
is! lent noe | 
suffici , 

j \ ri 
~t } ‘ 
its i! I © | 
neat) i } 

6 , Th | 
that ‘ a t } I 

‘ r Hu I ‘ a 
etre f 

Whe ii ‘ ‘ tu! } re 
Heged to have withdrawn | or YO ae mB 

Under date of Aug. 1S further Associatd Press accounts 
as follows were reported from Berlin: 

In a st ement he i ¢ te ¢} ‘ } pre he hankir pr 
the progr of the s j nd oper t broadside « Edi 
Stinnes, wh ed of hav ‘ ] ! n } 
eonierre ‘ j ht f i ec} } le 
wa i] ! } I j j } ’ re j 

His rece) ore i } 
the ba er ne 





Insurance Law in Germany—-New Regulations Applied 


to Foreign Life and Fire Companies. 


According to a copvrig cablegram Aug. 16 from Berlin 
to the New York “Tim new regulations promulgated r¢ 
garding the conductil the life insurance business in 
Germany by foreign ! nies require that such concerns 
shall deposit se qual to at least 10% of their premiut 
reserve f by ne ] i oun The cablegram 
adds 

The « 

M relg I ed for 
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| $8,700,000 Bonds of City of Munich (Germany) Pur- 
chased by Harris, Forbes & Co. 

| It was announced yesterday that Harris, Forbes & Co. 

have purchased a new issue of $8,700,000 City of Munich, 

| Germany, 


r serial 7°% bonds. This issue con- 
stitutes the only external debt of the « ity. 
this is the first time a European city has followed the ap- 

‘orm of American bond financing, that is, of paying 
arly Public offering of the bonds 
made next week. 


one to 20-y«e 2 
As far as is known 


)} £ 
proved 10 
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+ 4 . 
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instalments. 


ted to be 
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Poland Fights nvoys Get Funds to 
| Enhance Value on Foreign Exchanges 
The Y ork Post’”’ of last night (Aug. 21) 


s the following Assocaited Press advices from Warsaw, 


Money Slump 


“} vening 


Ne \\ 
repor 
Poland. 

« i ) id 
the Polish currency unit) on foreign stock exchanges 
is convinced th been frequent attempts to 
ind has decided to supply all its agents with funds to 
such campai ra) 


it is announced, are to act as exchange operators 
i t there have 
Polish money, 


counteract rns. 





Reichsbank Drawing Foreign Gold Credits—$7,150,000 
Received at Berlin Last Week—Bank’s “Gold 
Cover’? Now 45%. 

Copyright advices as follows are reported from Berlin 
Aug. 16 by the New York ‘“‘Times’’: 

That the Reichsbank has already put into force ite policy of withdrawing 
and importing gold held for account abroad was shown last week by an 
increase of 40,015,000 marks in gold held at Bertin, although the increase 
in the Reichsbank’s own gold reserve was only 9,542,000. The gold cover 
of the bank's circulation rose, however, from 43.6% to 45. Officials of the 
bank stated that the institution's policy regarding gold tmports has been 
decided only to the extent that all of its ‘‘gold abroad," aggregating 102,- 
778.000 marks, will be brought to Berlin gradually and that ultimately all 
of its ‘legal cover exchange,"’ which is now 358,511,000 marks, will be con- 
verted into gold. 

The Reichsbank's status shows distinct improvement in its report of 
last week, covering the position of Aug. 7. ‘The decrease in discounts by 
83.000.000 marks to 1,706,000 marks, the reduction of advances by 
36,000,000 marks to 24,000,000 marks, and the decrease in outstanding 
circulation by 58,000,000, bringing it to 2,472,000,000, were taken to indi 
cate a stronger position. 





New German Rentenbank Credit Institution to Make 
Farm Loans. 

Berlin 

were reporte d 


Crermany 


the following Associated Press cablegrams 
Aug. 5: 
igrarian bank, officially known as the German Renten 


From 


new 


bank Credit Institution, has been formally organized with an initial capital 
of 170,000,000 marks The money was furnished by the German Renten 
bank out of its surplus of 180,000,000 marks. 

The new financial institution will operate under a special charter granted 
by the German Government Besides directors representing agrarian in 
terests, there will be an equal number selected from the Federal Council, 
th ffording the federated States representation in the new bank. The 
Government will designate two neutral financial experts who will conduct 
negotiatio fi foreign credits In addition, the board will contain ene 
represent ve of the Central Government and a delegate from the agrarian 
trade io 

The Chairman of the board will be Dr. von Lentze, President of the 
Renten! I 11 | the new institution will occupy itself with 
fir ing Gern lture, but it also will facilitate the flotation of 
fore) loat ) tions for which already have been initiated 4 ud 





Flotation of $50,000,000 Rentenbank Loan Nearer. 


The following is from the New York “Journal of Com- 
merece’ of Aug. 8: 
The flotation of a $50.000.000 loan for the German Rentenbank is brought 





ibly nearer by the adoption by the Reichstag of the bill reorganizing 


appreci 


the institution The National City Company syndicate is expected to 
make the offering, but not until next month Many details and technical 
points remain to be cleared up. Vice-President Weeks of the City Com 
pany is in Berlin negotiating for the loan. 

The Rentenbank was an emergency institution for currency stabilization 
during the transition period from inflation days to the gold mark basis, 
and under the new bill has become an organization very similar to the Land 
Bank tem of the United States. The Rentenbank, according to infor 
mation which has been received here, will have the sole privilege of issuing 
mortgage bonds in dollar The American issue of bonds ts expected to 
be secured by a deposit of an equivalent amount of prime mortgages on 
German farm and other property. 





German Tax Bil! Passes Reichstag Over 7,000,000,000 
Gold Merks Will Be Raised--Dawes Plan Pay- 
ments Ratified. 


\Vj P t he ip on Crenl ht ‘>! 
, 7 the new t ion me 7 e quote the following 
( | ram to thie New Yi } | leie iron Iyer ! 
’ t 
\fter of long and dreary debate the Reichstag put through the 
Cin nment tax bills tonight Thereby the Reich is assured of revenues 
tot ng more than 7,000,000 ,000 gold marks, and the payment of obligations 
under the Dawes plan for the coming fiscal year is legislatively ratified 
Various tio of the tax measure were voted upon separately The 
result clearly showed the Government's majority, was 253 





which most 


. ; 
or of the turnover tax on ransactions 
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Viewed from a purely politica] standpoint 
the Luther ¢ ntary position 
had been 


the vote serves to strengthen 

The Catholic Centre, which 
ernme! solidly backed 
finally won over by the Govern 
one-half of 1% less than had 


abinet's Parliame 
ibtful factor 
the Chancellor in the final 
ment’'s offer to reduce the turnoy 
been 


among the gov 
It 


er taxto 1‘ 


aao 


ital parties, 
test was 
envisaged 


This reduction, the Centrist vill mitigate any increase in the cost 





of living resultant from the protective tariff on foodstuffs, which they are 
pledged to support in the Reichstag next week despite the opposition of 
Catnolic Labor 

The Cabinet also found a solution in its prolonged conflict with the 
Federated States in a compromise which gives the State Treasuries more 
than 25°. of the Feder ] reven Phi iid was necessitated by the hole 
left in the income of ther ect States by the loss of railroads and other 
enterprises formerly under their control and now federalized. The absolute 
minimum guaranteed to the States is 2,100,000,000 marks, but their receipts 
are like to be far laryrer 

Herr von Schlieben, the Nationalist Finance Minister, faced violent 
rehetori bombardment when he appeared before the Reichstag for the 
third reading of the tax m« re The Democratic spokesman denounced 
his program on the ground that s based on increased taxation rather 
than reduced expe jtur hile for the Socialists, Dr. Hertz, an eminent 
financial ithorit int ( the di epam between the imposts levied 
on the n es and those imy 1o ipital 

Germany Ratifies League Tariff Plan. 

| \ug sociated Pre ablegrams from 

Crier >. ‘4 pint =! ted 


The German Government has filed with the League of Nations its ratifica 
tion of the convention for the simplification of customs formalities 
thirty 


which 


four nations signed at Geneva in November, 1924 





Germany Abolishes 10°, Lodging Tax. 


The New Yorl Journal of Commerce publishes the 


lollowing Associated Pres blegram from Berlin under date 
of Aug. ¢ 
The Reichstag today abolished the 10° Federal lodging tax It also 


ruled that municipalities and communes may not impose such a tax 

As this 10° has included heretofore in the calculation of hotel 
charges it is expected its abolition will mean a reduction in hotel rates 
throughout the country 


been 





Discredit Figures of German Foreign Trade ‘‘Frank- 
furter Zeitung’ Argues That Showing of 

Abnormal Import Surplus Is Illusory. 

The following ts from the New York ‘‘Times’’ of 


Aug 1h 


The 


Frankfurter Zeitun has joined the group of authorities which 
reject the German foreign trade figures inaccurate It points out in 
its discu on of the subject that the official foreign trade values are given 
exclusive of the German customs duty on imports, but inclusive of the 


export dues, and that the larg 
and the German export 
based, is the 
doubtful 

otherwise it 


e difference between the world market prices 
which the foreign trade are 
the official valuation is, therefore 
This assumption is still further strengthened by the fact that 

would very difficult to explain how 
excess of imports could be paid for 


prices, on statistics 
illusory correctness of 


be 


the apparently large 


All available estimates regarding foreign credits ren 
amount of the adverse trade balance. Should 
figures be incorrect many conclusions which 
irrelevant The moment has, therefore, arrived to examine the source of 
mistakes As is well known, the import statistics are drawn up by official 
experts, while the export figures are based on specifications furnished by 
the exporters During the inflation period the intentionally low speci 
fication of the exporters could be explained by the former foreign exchange 
control; but at the present time this reason ha 


nin far behind the 
however, the foreign trade 


re based on these figures become 


disappeared 





Germany Repays Debt to Norway in Advance. 
Radio advices to the New York “Journal of Commerce’ 
from Frankfort on the Main, Aug. 17, state: 


Announcement was made today that the German Government had repaid 
57,000,000 kronen to Norway Payments mature in 1926, 1928 and 1930 
and are in settlement for purchases of fish during the war 





Spitzbergen Passes into Norway’s Rule Oslo Rejoices 
as Nation Takes Possession of Svalbard 
Archipelago under Paris Treaty. 


The following Oslo, Norway, Associated Press advices, 
Aug. 14, are from the New York “Evening Post 
Norway today took official possession of the Svalbard, or Spitzborgzen 


Archipe lavo 


which was awarded to her by international treaty signed in 

Paris February 9, 1920 

Oslo was decorated with flags tod in honor of the oecesion and salutes 
were fired from the Akershus Fortress Premicr Mowickel declared 
“The ince rporation of Svalbard makes Auwust 14 red letter ad: in our 
history 

At ceremonies held at Advent Bay, the principal settlement of Spitz 
bergen, Paal O. Berg, Minister of Justice, read the act of incorporation 


With reference to the 

Svalbard Cool Coast’) is 
the islands in the Arctic Ocean which they discovered in 1194 and are known 
today as Spitzbergen The political control of the archipelago w 
dispute during the latter half of the last century, and it w 
after the World War by the Supreme Council at Paris 


“op 
Post 


ven ty 


above the 
the 


said; 


name the ancient Norsemen to 


iS under 


s decicedonths 
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first six months of 1925. This is considered noteworthy 
inasmuch some lines of 
shares on the 
rise of 10.4%. 
28.2%, witha 


as there still exists depression in 
commerce and industry. In the last month 
Vienna Stock Exchange have had an average 
Electrical and paper shares were leading with 
rise of 15.6° for railroad shares. 





Portion of Saar Bonds Called for Redemption. 
Ames, Emerich & Co., fiscal agents for the $4,000,000 
Saar Basin consolidated 7% sinking fund gold bonds, due 
March 31 1935, have called $80,000 of the loan for redemp- 


tion on Nov. 1 next. It is announced that sinking fund 
drawings provide for the redemption at 102 of 370,000 of 
$1,000 bonds and $10,000 of $500 denominations. The 


offering of these | 


147, 


ponds was noted in our issue of July 11 1925, 


page and July 18, page 274. 





Economic Conditions in Denmark 


Increase in Value of Crown. 


and Industrial 
During June 
Phe 


volume 


increase in the value of the Danish crown and in the 
of transactions in stocks and bonds on the Copen- 
hagen Exchange were outstanding features of the month of 
June. The National Bank in Copenhagen and the Statistical 
Department of the Danish Government in its statement of 
economic and industrial conditions in Denmark during that 
month says in part: 


During the month of June the value of the Danish crown has increased 
idilvy, so that the average of all quotations in June was Kr. 25.41 for one 
1 sterling (Kr a4 May), Kr 24 for one d ir (Kr. 5.33 in 
May), equalling 19.08¢. for a crown June and 18.76c. in Ma W h cor- 
Is 1 ilue f the ¢ ‘ f 71.2 gold ore, against 70.0 gold ore in 
M I ‘ ! g r in the end of June 1 the beg 
J at the gold 1e of f N J 6 } reached 
J f g } world marth the effect of h on 
y g is be if ie t ned preceding 
I it and « f t favorable trad bala e { lring Ma 
© ¢ exe of import n t t l4r Kr.) and the calling in 
ibroad, et re among the principal reasons for the increas ! 
i f the crown 
Under tl ( ] ns the loa f the Natio Bank ha decreased 
‘ 1 ' iring the mo amely from 40: l Kr. te $6 mill. Kr., 
I thy i f the three main y ite bar h had d ised greatly 
x Mav, have t chang June ticularly due t labor cor 
jit At the same time ave bee pa 1 the Nat i Bank and 
this n pos e because deposit i the ma private inks have i 
creased considerably during June 
] net debt abroad of the three banks has remained u nged during 
the mont le the Nationa Bat has increased 1})} foreig as 
at with 27 mill. Kr. ° 
I pite of the decrease in the loans of the Nationa] Bank, its circulation 
of notes has ir sed wit me mill. Kr., from 467 mill. Kr. to 468 mill 
Kr Juring oe th of June, because the N mal Bank and the Fund 
for Stab zing Foreigr Exe nye have purchase 1 fore } exchange 
The transactions stocks and bonds « the Copenhagen Exchange were 
somewhat greater i June thar the preceding month particularly the 
transacth . leond during the latter part of the m nth, as Danish bonds 
re in considerable demand when the crown increased in value The 
iverage weekly transactions were thus 2.3 mill. Kr. for stocks, 3.1 mill. 
Kr. for bonds, aguinst, respectively, 1.6 mill. Kr. and 2.4 mill. Kr. in May. 
Ihe index for quotations showed some decrease with regard to stocks, 
partly on account of the unfavorable conditions on the foreign market; 
partly on account of the difficulties which the comparatively great varia- 


tions in the market for foreign exchange and the fall in the price level cause 





The Spitzobergen treaty of 1920, confirming the Supreme Council's 
decision, was signed by the United States, the tritish Empire France 
Italy, Japon, Holland, Denmark, Sweden and Norway 


Spitzbergen has been the 
neluding Raold 


ump off point 
Amundsen on his recent 


for numerous Aretic explorers 


ittempted flight tothe North Pcl 





Increase of 45‘; in Deposits of Austrian Savings Banks 


in First Six Months of 1925. 


Cable advices to New York bankers from Vienna report an 
increase of 45°) of savings in Austrian savings banks in the 


the industries. The stock index for June was 104.6 (May 106.1), while the 
bond index was the same as in May, 82.8, when July 1 1914 is fixed at 100. 
The wholesale price ndex of the Statistical Department has, in continua 
tio the movement of the entire year, fallen still further in June. The 
decrease, which is partly due to the decreasing prices for raw materials, 
partly to the increase in the value of the crown, amounted to four points, 
ind the | e index is therefore 223 The trade balance abroad, for which 
the reports f the month of May are now at hand, has also been affected by 
the sume ¢ | sv h during the last n ths have affected economical 
t lit a e: name] the r ng value of the crown and the fall 
nt vorld prices. That decrease in import which is brought about by the 
! mong the mporter under these conditions, has been further 
gthened by ‘ me cessatior work, wi i isted through the entire 
rn Mav and ugli b less 1 g al ¥ among ¢ ners and 
' quirements for raw materials among the indu tries The trade 
balance for May is therefore very favorable, as the import amounted to 140 
mill. Kr. and expo 40 Kr., so that the export in excess of 
] t a ito 14 ar., W ‘ ! vl 1074 the mport eX CESS 
rt ar ed t 7 ll. Kr rh nport eXcCe f export was 
' ‘ the past months of this vear than for the correspond 
u t yea ! , K ar ag mill. Kr 
J i M 1924 my emerit ils 1 » t i that the 
x tel ag iltural | lu have n lera higher 
. ? j iat + y 

\ n the preceding months, the unemployment 1 June was somewhat 
gra ‘ ! } 4 i i I the yr ¢ satio tT W r ( vas 

lead t eginning June, and ] ! suse the ‘ CO 
i ! es and exchang cause certa f ] . lustries, 
I p f unemy I t at the {f Ju i 7 igainst 

15.1 ist June 1924. In iu reentage ¥ 

l nd 6.4% 





|Italy’s Financial and Economic Condition During 
May - Sig. Statement Fall of 
| Lira in May. 


Benni’s on 


The monthly survey of the financial and economic condi- 


tions in Italy during May, issued at Rome under date of 











we 19?5 


~— =~. 


] 


AUG. 


July 1 jointly by the Association of Italian Corporations and | 
the General Confederation of Italian Industries, contains a | 
statement by Sig. Benni, president of the General Confedera- | 
tion of Industry, on the causes of this sudden and temporary | 
fall in the exchange witnessed that month. The decline in 
the lira, and its later rise, referred to in our issue of 
June 13, page 3013, and on the preceding 
we gave a statement by Finance Minister 
revolving credit extended by J. P. Morgan 
banks for exchange stabilization 
credit had been mentioned in these 
2880. The statement of Sig. Benni, 

“For many months past both home 1 foreign 
optimistic, I] may unduly so. regarding the lira 
terials and produce from abroad preferred to carry 
in the hope of a further improvement in our valuta 


had been made abroad on the term m 
were carried over 


", 


ai were 


page (page 3012 
de Stefani on the 


& co. t 


purposes. 


» Italian 
The 
columns June 6, page 
. follows: 


of issue 


ferre d to above 


re 


ts 


marke 
Firms buyin 


ari were very 


Say rFraw ma 


over their commitments 
heavy purchases of lire 
while dollar and sterling liabilities 
There was in short a speculative 
probability of a rise in the lira. 
‘Ata certain moment 


irket 
movement based on the 
both for national and inter 
national political reasons by Anglo-Saxon finance on the French frane gave 
the first impulse to the fall of the lir: r valuta is unfortunately still 
influenced by the fluctuations of the French franc not only because we are 
economically weaker than France, but of the sale of lire 
sterling and dollars by which French fin properly 45 
valuta at times of crisis 

‘With the first fall in the lira the 


the pressure exer\ ised 
q) 


for 
ts her 


also he cause 


ince very rote 


optimistic view taken of it disappeared 


and everybody made haste to ‘cover’ themselves; they therefore bought 
dollars and sterling: this caused the second wave in the rise: this second wave 
later passed into the third, brought about by speculation and panic; espe 
cially panic in South Italy where there are a large number of returned 


Italian emigrants from America who are practically acq 
These people unwilling to buy industrials as a result 
measures taken against the so-called stock exchange 
at the very high prices asked for lat 
for sterling and dollars 
Thus a few days ago we 


iainted with dollars 
of the unfortunate 
inflation and alarmed 
hastening to sell lire 


id and houses, are 


reached the climax There was, indeed 


moment of panic as to the lira so unjustified as to appear ridiculous 


one 
But 


the danger still exists It was a8 though in a crowded theatre some fool 
should suddenly shout ‘fire If every one kept their seats no harm would 
occur and the bad joke would soon be found out But if every one makes a 


dash for the doors victims will be cor 


Sig 


nted by the hundred.” 
Benni continued by expressing his firm faith in the inevitable recov- 
ery of the lira whose fall is quite unjustified by the economic and financial 
situation of Italy. We quote his words on this subject 

Italian industry is working and producing splendidly and must be con 
sidered as the real saviour of the lira 


following facts. which we have 


That this is the case is proved by the 
pleasure in noting 

‘Even in the worst days of the Italian panic over the lira not only have 
foreign countries maintained unshaken their faith in the living productive 
force of Italy, it has even increased 

Foreign investments in Italy 
ing have increased 


amounting to 5 milliards) instead of declin 
foreign credit to Italian industries has augmented. This 
is the best proof that we are dealing with a ridiculous psychological pheno 
menon of panic of short duration.” 

Sig. Benni believes the crisis is passed He says it is enough to observe 
the state of the market which from one day to another shows a noticeable 
improvement in the lira. Apart from this we should consider the two fol- 
lowing important facts which show very clearly that the situation will soon 
and notably improve. In the first place the large harvest yield means that 
the demand for dollars and other high valuta will decline by at least three 
milliards of lire. In the second place until July we shall be purchasing from 
abroad for our silk trade. but in August we shall begin to feel the effects of 
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Variations 'n Number of Accounts. 


Accounts on March 31 1925 a ‘ --- 9,109 
New accounts opened during second quarter So: 292 
Total - : j I Aes Oe ; 9,401 
Accounts closed during second quarter of 1925 89 
Accounts on June 30 1925 9,312 





Italy Advised to Import Labor to Man Factories. 
An A 


ssociated Press cablegram from Turin, Italy, Aug. 


14, was published as follows in the New York ‘Evening 
Post:’’ 
Since the drastic restriction of Italian emigration to the United States 


became effective. says the Gazetta del Popolo ."’ industries in Italy have in- 
creased their operations to such an extent that not only has unemployment 
been wiped out. but an actual labor shortage of labor is felt in some factories, 
such as the cotton mills. The paper observes that it might be well, if pos- 
sible, to import labor to Italy from England or America. 





Italy Creates Debt Bureau—Case of Her War Obligation 
to Be Presented Here by De Martino. 
The following Associated Press advices are reported from 
Rome Aug. 12 by the New York ‘‘Times:’’ 


Italy hopes that the total of her war debts to the United States will be 
made a variable 


sum somewhat similar to German reparation under the 
Dawes plan, according to statements in the press that apparently reflect the 
views of the government 
Martino 

on his way to Rome 


Giacomo de the Italian Ambassador to Washington 
will make only a very brief stay in Italy 
Washington soon to resume negotiations with the 
ifter the 
completes its work in Washington 

Ambassador de Martino will be accompanied to the United States by a 
staff of experts and he will be prepared the thesis that Italy is 
ready to pay to the very limit of her capacity. but that her capacity should be 
judged sanely and with full appreciation of Italian economic and financial 
possibilities. These should be judged both in the present and in the future 
and should be considered in the light of possible participation of American 
capital in Italian private and public industrial enterprises 


who is now 
returning to 
American Debt Funding 


Commission vhich i till to be appointed 


French Commission 


to present 


The seriousness with which the Italian Covernment has taken up the 
question of war debts is clearly demonstrated, officials say, not only by the 
return of Ambassador de Martino to Rome, but also by the fact that the 


Government has created a bureau to be known as the ¢iffice of Interallied 


Debts, and has appointed Dr. Mario Alberti, who was associated with 
Ambassador de Martino in the inauguration of the det ciscussions in Wash 
ington, as a plenipotentiary whose sole duty will be to deal with the debt 


question. 

While awaiting the the United States the Inter 
allied Debts Office, working in collaboration with Italy's best financial minds 
is busy marshaling facts about the economic and financial capabilities of the 
country 

These facts the best evidence obtainable, will be efi- 
trusted to Ambassador de Martine for his guidance when he meets the Debt 
Funding Commission 

During his stay in Italy the 
the debt question with 
finance 


On the 10th inst. Associated Press cablegrams from Rome 
had the following to say: 


Ambassador's return fron 


substantiated toy 


Ambassador 


M 


will go over the whole ground of 


Premier issolini and with the leaders of Italian 





money coming in owing to this key industry of ours; the sum will amount to 
at least 5 milliards of receipts. It is sufficient to consider these figures to 
perceive what high trumps Italy holds in the game. 

“Above all—Sig. Benni concluded—a new factor of enormous importance 
has entered on the scene. Mussolini has taken the reins in the ‘battle of the 
lira’ and has given us the clear impression that he is an excellent strategist. 
*The battle will soon be completely won.’ " 


The report for May added: 


Apart from the fluctuations in the exchange the economie situation in 
Italy continues satisfactory and the trend is promising. The various indus- 
tries are working at high pressure so as, in some cases, to come up against a 
shortage of hands, especially among skilled workmen. 
now reduced to a minimum; on May 31 the number of totally unemployed 
were 101,405, workers doing turns amounted to 10.215 and those on short 
time 1,432, as compared with 155,935, 29,957 and 724 respectively for the 
same date in 1924. 








Operations of Credit Department of Italian Postal 
Administration During Second Quarter of 1925. 
The Royal Italian Embassy at Washington made publie 

on Aug. 10 the following statement on the operations of the 

Credit Department of the Italian Postal Administration dur- 

ing the second quarter of the present year: 


Lire. 


Total deposit at the end of March, 1925 50.429 ,733.32 
New deposits 


Number of 


Transactions. Amount. 
Deposits ------- dh he oe eae 610,185 193 500,254.11 
CA ard tt mares peccene See 48 458,861.61 
Interests registered on cur- 
rent accounts..... .-.- 33 564.30 





614,798 


241,959 ,680.02—241 ,959 680.02 


Totals - 


Total lire - - - 292 389,413.34 


Withdrawals 
Sight drafts... ......<<ces- 6,577 160 ,833 .212.21 
Credit letters............. 25,572 200 671,944.30 
ee 4,600 48 281,792.26 
We asanna snnansssends Garey 


Unempleyment is | 


To prepare Italy's case for presentation in the negotiations over payment 
of her war debts, with special reference to the debt owed the United States, 
the government's highest financial authorities met to-day with Count Volpi, 
Mininster of Finance, presiding 

The meeting's significance is emphasized by the fact that Giacomo de 
Martino, Italian Ambassador to the United States, sailed from New York 
Saturday to discuss the debt situation with his Government 

The discussion dealt with the definite shape to be given documentary 
material which it is planned to submit to the American Debt Funding Com- 
mission and the United States Congress concerning Italy's economic and 
financial situation, and also statistics bearing on Italy's population problem 
This material will include a prospectus showing the international payments 
which Italy is now making, and also the fiscal pressure now being exerted in 
Italy in proportion to the wealth and revenues of the nation as compared to 
the same pressure in other countries. 


On Aug. 17 Acting Secretary Winston of the Treasury 
announced the receipt of a cablegram from Mario Alberti, 
the new Italian Minister for Foreign Affairs, in which he 
gave assurances that his efforts would be directed toward 
finding a solution of the debt question. The message said: 

Having been appointed head of a special office intended to co-ordinate 
work of both Italian Foreign Office and Treasury in regard to Inter-Allied 
debts, I desire to remember myself to you and to assure you that all my best 
efforts will be directed toward finding a way to secure a settlement of the 
difficult question which may prove satisfactory to beth our countries, fully 
trusting that my attitude will be reciprocated by you 

Mr. Winston cabled this reply: 

Your appointment encourages us to hope that fair 
Italian-American debt question can promptly be reached 


settlement of the 





$1,000,000 Loan Is Offered Bucharest. 

An Associated Press dispatch from Bucharest Aug. 6 
was reported by the New York ‘Journal of Commerce”’ as 
follows: 

It is reported here that an American finaneial group has offered the 
Bucharest municipality a $1,000,000 loan for the construction of a hydro- 
electric plant. The loan would run for 20 years and would draw 9% interest, 


Press reports state that the offer comes from the Wall Street firm of Bertron, 
Griscom & Co. on behalf of the European Utilities Co. 





City authorities state the loan offer is being considered and that other 


248,953 ,736.56—248 953,736.56 | public utility projects are being brought to the attention of the American 
43 435,676.78 banking group. 
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of £2,141,000 Over Last Year. 

The New York “Times reports the following Associated 
Press advices from Melbourne, Australia, Aug. 14: 

A budget calling for the expenditure of £56,619,.000 by the Commonwealth 
Government for the coming fiscal year was presented to Parliament to-day 
by Dr. Earle G. C. Page, Commonwealth Treasurer. This figure is an 
increase of £2,141,000 over last year. 

The Treasurer reports a surplus during the fiscal year just closed amount- 
ing to £3,.018,000. while the accumulated surplus on June 30 was £4.609.000 
The estimated revenue for the coming year is £57,574,000, Indicating an 
estimated surplus of £955,000 over expenditures 

Of the Treasury surplus, £1 500,000 will be spent during the coming year 
for naval construction, £750,000 for highways and £100,000 for the advance 
ment of science and industry 

During the present sitting of Parliament the Government expects to press 
a five-year defense program calling for two new cruisers, two oceangoing 
submarines, one airplane carrier, a floating dock, oi] depots and an increase 
in the personnel of the artillery, tank and air services 

The gross national debt of Australia on June 30 was £430,947 .000 
war debt has been reduced £22,000,000 during the last three years 
Page said 

Further borrowing to develop the country's resources would be necessary 
Dr. Page said. but added that the law now required that all debts be 
ered by a sinking fund providing for redemption of the debt within fifty 
years 

The public credit of the Commonwealth, he said, had improved both at 
home and abroad, as a result of the Government's successful efforts to re 
duce the country's war debt 

Referring to immigration, the Treasurer said that during the last three 
years assisted immigrants averaging 25.000 a year have reached Australia 
The Government plans to absorb 45,000 immigrants each year for the next 
decade 


The 
Dr 


CON 





Reserve and Cuban Banks to Resume Dealings. 


of cablegram 


The receipt the following from Havana 
Aug. 13 is announced by the New York “Journal of Com- 


merce’ 

Money remitting transactions between banks and bankers 
with the Havana clearing houses and Cuban agencies of the Federal Reserve 
banks of Boston and Atlanta will be resumed as soon as the Secretary of the 
Treasury issues the necessary certificates 

The suspension was brought about through the misinterpretation cf the 
law providing for a 4%% tax on outgoing moneys Delay in issuing the 
certificate is proving embarrassing to bankers. 


associated 





$50,000,000 Asked for Zionist Farmers 
The New York “Journal of Commerce’ announces the 
following from the Jewish Telegraphic Agency, at Vienna, 
under date of Aug. 20: 


A proposal to float an international loan of $50,000,000 to develop Jewish 
agricultural and industrial colonization in Palestine was submitted to the 
fourteenth Zionist Congress today by Dr. Arthur Ruppin, agricultural expert 
for the Zionist orzanization in Palestine, in the course of a report onr ceoat 
developments there. He expressed the belief that the greater part of the 
loan would find a ready market in the United States 

Dr. RKRuppin proposed that the loan be issued with the support of the 
League of Nations and under guarantees of Jewish possessions in Palestine 
and of the large Jewish orzanizitions 








Suspension of Portuguese Bank. 
The following advices were announced from Lisbon, Por- 
tugal, by the Associated Press on Aug. 15: 
The branch at Lourenco Marquez, principal port of Portuguese East 
Africa, of the Colonial Agricultural Bank of Lisbon, has suspended payment. 


The Oporto Commercial Bank has also given notice that it has closed its | 


doors temporarily to dispose of some of its assets. 





Latvian Loan Payments to Britain. 

A cablegram to the New York News Bureau from the 
Central News, London, Aug. 18, says: 

The Latvian Charge d'Affaires here announces that an agreement has 
been reached with Great Britain for the payment of the Latvian war debt 
to that country. The agreement provides for the annual payment of £75.- 
000 a year for thirty years. The total involved is £2,.300,000. The first 
payment will be made next year. 





J. Hamilton Lewis Sails on Loan Mission ~Ex-Senator 


Seeking $100,000,000 for Italy or Belgium, Is Report. 

Regarding the departure for Europe on Aug. 12 of former 
Senator J. Hamilton Lewis, the New York “World” of Aug. 
13 said: 

Former United States Senator J. Hamilton Lewis sailed yesterday on the 
Mauretania, followed by the report that he is to appear before officials of 
the League of Nations in the interests of a European country which is 
seeking a loan of $100,000 000. 

While Mr. Lewis refused to disclose the identity of the country, it is be 
lieved te be Italy or Belgium 

He admitted he had begun negotiations with the State Department at 
Washington, but had been told it would lend no support to the proposed 
loan unless the foreign Government concerned gives certain guarantees 
Among them, he said, are that the loan shall not be used for paying inter- 
est on old debts, for armies, or for internal improvements where expendi- 
tures might be mismanaged. 


were also contain d mW Ht 

Associated Press cablegram from Turin, Aug. 14, which said: 
The financial writer of the “Gazzetta del Popolo” says that an American 
loan to the Italian Government of from $100,000.000 to $200.000.000 at 
© 1s being discussed in financial circles With commissions and 
expenses the cost of such a loan would rise to 7%, this writer says 
The ‘Gazzetta del Popolo”’ adds that something of this kind is necessary 
owing to the constant growth of Italian industries, which require either a 


teporis of a loan to Italy 


5hy other 


Australia’s Budget Calls for £56,619,000, an Increase 











foreign loan or an increase in the currency, which would be dangerous for 
the national economy. Since the drastic restriction of Italian emigration to 
the United States, the paper says. Italian industries have increased their 
operations to such an extent as not only to wipe out unemployment, but to 
cause an actual labor shortage in some factories, such as the cotton mills. 
As a paradox, the paper observes that it might be well, if possible, to import 
labor to Italy from England or America 





Premier Mussolini of Italy Declares Caesar His Ideal— 
Content with Fascism—Liberty Exists Only in 
Imagination of Philosophers. 

Expressing himself as content with Fascism, describing 
Caesar as his ideal and declaring liberty as impossible, 
Premier Mussolini of Italy is quoted as follows in Associated 


| Press advices from London Aug. 17: 
I maint there can be no such thing as liberty Benito Mussolini, 
the Italian Premier, is declared to have said to correspondent of the 
i) Mai in Rome Liberty exists only in the imagination of 
hilosophers who seek their unpractical philosophy from the sky My 
philosop? rawn from near the very earth, for these of the earth.” 
4 d heth he was content with the fruits of his philosophy as ma 
terinlized I I Mussolini replied Fully content, full content 
h th its result with its future promises.’ 
, out } idea that liberty is impossible, the Premier went on 
( z ! the inversion of personal liberty In the long run it re- 
tself into a itter of sp more space, more jiberty, and those 
} f from the advantaves of civilization must necessarily 
p j re ¢ 1 of personal freedom 
M canne overn mass, quantity cannot govern quantity,’’ Musso- 
j added 
Noticing a bust of Julius Caesar over the Premier's desk, the inter 
jewer ked why he worked all the time with Caesar peeping over his 
h Ider Mussolini's face, says the writer, tock on an inspired ey pression 
and his voice sounded strangely moved as he replied “He is m eal, 
, ter Julius Caesar is the greatest man that ever lived 
Talking of the prospects of Europe, Mussclini said 
Europe h an enormous reserve of vitality There is nothing de 
ead t ut i Many centuries must elapse before there will be even 
D vjility of * deterioration in her strength or morale Furope has 
nothing fear in spite of what certain alarmists er If Furope were 
tate of decline Italy would be the weakest of her countries, as she 
is the most ancient But Italy is strong and vigcerous Nothing can 
top her advance.” 
Asked whether he saw any danger to the white races in the risings in 
North Africa, Mussolini replied 
None at all Europe is not done yet She need have no apprehension. 
Whe Islam knocked at the gates of Vienna not so long ago, it was vain; 
and it would be so again if ever she got so far.’ 


Oppo ed to Prohibition 
The Premier sidetracked a question about Italy's debt with, ‘‘Why ask 
about the debt? We have shown every sign of good will in taking the 
in negotiations to pay what we are able to pay.” 
a question as to whether he favored prohibition, Premier 


rie 
initiative 


Replying to 


Mussolini said 

“No Why should IT seek to deprive other people of their personal 
enjoyment”? I have given up drinking alcohol myself for ten years, except 
on some special occasion Rut that is no reason for me to impose my 
taste on the nation. I am, however, very keen on a law to protect the 
younger generation from the ravages of alecholism 





Sao Paulo (Brazil) to Seek Loan Here—Wants $35,000,- 
000 to Reduce Cost of Coffee. 
The following is from the New York ‘Journal of Com- 
of August 18: 





merce” 


| The State of Sao Paulo, Brazil, intends to ask a loan of $35,000,000 in the 
| United Stotes to aid in reducing the cost of coffee rather than to launch a 
new ierizetion’ to hold up the price, as previously rumored, according 
to Berent Friele, member of the United States Mission of Roadsters and 


Distributors, who arrived here yesterday on the Pan-American liner Ameri 


can Legion operated by the Munson Lins 
Mr. Friele said that in his opinion the loan would not only be fully 
ustified, but would be advantageous to this country as well as Brazil. 
The Sao Paulo Coffee Institute, a semi-official organization, of which the 





Secretaries of Finance and Agriculture are president and vice president 
respectively, intends to seek a loan to extend credit to planters at a reason- 
ible rate of interest.”’ said Mr. Friele ‘At present the rate is any where 
between 12 and 24°), due to the shortage of money It is evident that 
‘ fee cannot be produced as « heaply possible under such conditions and 
help is, therefore, expected from the United States 
This would be more logical than having the financial support come from 
Eneland, which has previously been the case, whereby that country gained 
considerable influence and control over a commodity of which the United 
States is the largest consumer and England a very small one A loan by 
the United States to the Sao Paulo Institute will have as a result a larger pro 
tion at » lower cost in addition to a feeling of closer relationship between 
he two countries 
( e Vale ion Past 
Mr. Friele. who went with the other met ers of the mission. Felix Coste 
iF. J to Brazil about three months to investigate the reports 
that w riziti S me W m lent id that they were received 
I | oth planter Gover ent official As a result of his 
i ' Mr Friel idl that coffee valorizations belong to the past 
The ew proposal, he added, will tend to stabilize prices fair to both South 
} A n and consu rs in the [ ted States and will eliminate the wide 
| flucuations noted in the past 





Delegation Representing Coal Mining Industries of 
Donetz Basin in Soviet Ukraine to Place Orders 
for Mining Equipment in the United States. 

A delegation the Coal Mining In- 

f Donetz Basin in S Ukraine, known as 
arrived in this country last week for 
the purpose of placing orders for mining equipment to be car- 
ried through the Trading Corporation. The 


represent Combined 


w 
I ne 


the oviet 
Trust “Donugol,” 


out Amtorg 














Ava. 22 1925.] 











delegation is headed by the Vice-President of the Trust 
“Donugol,” Simon V. Ivanov, and the Manager of the De- 
partment of Mechanization, Arkadi A. Kisselev. Other mem- 
bers of the delegation are Professor Sheviakov of the Ekat- 
erinoslav Mining Institute, Chief Mechanic of the Trust Rob- 
ert P. Vagner, and Mine Directors and Engineers Nicholas 
I. Levytschenko, Zakhar E. Zorin, Ivan 8S. Lebedev, Dmitri 
M. Suschevsky and Michael M. Shibaev. The corporation, 
through which this is learned, stated on Aug. 14: 


Prior to placing their orders, the delegation will make a study of coal 
mines and mining equipment works in this country with a view toward de- 
termining the types of equipment which are best adaptable to the industries 
of the Donetz Basin. According to Mr. Ivanov, the question of the kind of 
equipment will require careful consideration, since the Donetz industries 
occupy a leading position the industrial reconstruction program which 
at present by the Government. The Donetz 
Basin is the chief source of hard mineral fuel in the Soviet Union, furnish- 
ing about 75% of the total output. 

In recent years the output of the mines in the Donetz Basin has been 
constantly increasing and the production pregram for the operating year 
1925-1926 pr for a further increase of about 65% over that of last 
year, bringing up the total 800,000,000 poods, or about 14,000,000 
tons. 

The importance of the Donetz Basin is augmented by its situation in the 
vicinity of the large Ukrainian metallurgical industry, which has also shown 
rapid progress during the past year, having increased the total production 








In 


is being carried out Soviet 


: 
vides 


to over 


by 84% over that of the previous year. 
The delegation of the “Donugol’ will spend in this country about a 


month. Some members of the delegation, however, expect to stay longer 


for the purpose of supervising the filling of the orders. 





Increase in Price of Brazilian Coffee Resulting From 
Valorization Scheme Causes Decreased Con- 
sumption—Cost to American Consumers 
Placed at $82,300,000 by Department 


of Commerce. 

The Department of Commerce at Washington in a state- 
ment (made public Aug. 18) relative to the effect of the 
Brazilian coffee valorization plan says: 

It is now possible to review the effect upon Brazilian coffee distribution 
of the large artificial increase in price resulting from the Brazilian valoriza 
tion scheme. In the fiscal year ending June 30 1924 the average price or 
imported coffee to the United States was 14.445 cents per pound, while in the 
fiscal year ending June 30 1925 the average price was 20.878 or an increase 
of 44%%. 

The increase in price of Brazilian coffee during the same period was nearly 
545%. Parallel with this. the imports of coffee into the United States 
decreased from 1,429,.600.000 pounds to 1,279.600.000 pounds, a decreased 
consumption in the United States of about 150,000.000 pounds 

The cost to the American consumer of this increase in price amounted to 
approximately $82.300.000. Of the total coffee imported into the United 
States during the last fiscal year, 67% came from Brazil and the Brazilian 
coffee valorization necessarily controls the price to a large extent. It seems 
clear that the large increase in price has brought about a definite reduction 
in consumption and has also stimulated production in many coffee growing 
countries, the result of which has been a decrease in the price of imported 
coffee to present price level of 19% cents per pound. 


The Associated Press accounts from Washington in print- 
ing the above stated: 

Brazilian loans have recently been sought in the United States, and the 
action has been accompanied by frequent reports that American bankers 
were seeking to obtain some alteration in the valorization plan upon which 
Brazilian coffee producers have operated It has also been suggested that 
the Commerce Department might have influenced the American banking 
group in this position, but no official confirmation of such reports has been 
forthcoming. Al) Brazilian valorization operations depend on the mainte 
nance of fixed prices through Government purchase of coffee surplus. 





Bill Imposing 2% Sales Tax Results in Closing of Retail 
Stores in Porto Rico. 

Practically all retail stores in San Juan, (Porto Rico) 
except the drug and grocery stores, were closed throughout 
Porto Rico on Aug. 20, says Associated Press cablegrams 
from San Juan, in protest against a 2% sales tax passed by 
the Legislature which closed its session on Aug. 19. Governor 
Towner signed the bill on the 20, says the cablegrams, which 
further report as follows: 

The merchants had hoped the Governor would not sign, but have con 


tinued their protest in spite of his action. They propose to hold a parade, 
in which black flags will be carried, tomorrow. 





Raw and Waste Silk Shipments in China Subject to 
Heavy Tax—-Continuance of Canton Strike 


The Silk Association of America announces that a cable- 
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University, and formerly Acting Commercial Attache in 
China, has ventured the opinion that such a plan would be 
of benefit to all parties. Mr. Batchelder’s views were pre- 
sented before the Institute of Pol.tics, at Williamstown, 
Mass., on Aug. 14. Speaking on “the recent foreign policy 
of the United States,” Mr. Batchelder declared foreign as- 
sistance was necessary, together with the abolition of extra- 
territoriality as soon as conditions permitted. The Asso- 
ciated Press advices from Williamstown, from which this is 
quoted, report Mr. Batchelder as stating: 

There are some who advocate a strong policy which might lead to the 
landing of troops, but public opinion in the United States and Great Brit- 
ain would never support this, and it would not be successful. 

What is needed is a general organization along modern lines, and some 
experts advocate a so-called ‘“‘Dawes Commission” for China, with its duties 
purely a plan of reorganization. The chairman would be a Chinese and 
there would be great advantage in reque:ting the former members of the 
original Dawes Commission to sit upon this commission. 

It seems probable that such a commission ultimately would recommend 
the reform of the finances of China and the balancing of the budget, which 


now calls for a monthly expenditure of $10,000,000 and an income of about 
$1,000,000, 


The adoption of this plan would be of benefit to all parties. Foreigners 
would gain by the payment of their claims while the unpaid Chinese officials 
in the Civil Service, the teachers and other employee:, would receive regu- 
larly the which sometimes years in arrears. The prestige of 
a Peking Government which paid all bills regularly would go far to establish 
order. 


According to the New York “Times” account, Dr. Batchel- 
der urged foreign loans for railroads and the operation of 
the Government railroads in an independent organization, 
separate from the general budget, as in India and Germany. 
A national bank, owned by Chinese and foreign bankers and 
ndependent of the Government, he added, was necessary to 
stabilize finances, He also suggested banking laws govern- 
ing all banks in China, including foreign banks. The ‘“Times” 
also says: 

Dr. Batchelder said the Chinese would be willing to listen to reason if 
convinced that the Powers were willing to abandon their old policy of coer- 


cion, and that the situation was not as bad as that of Europe before the 
adoption of the Dawes Plan. 





salaries are 





League of Nations Suggested as Medium for Rehabili- 
tating China—Court of International Justice 
Described as Greatest and Most Lasting 
Achievement of League. 

The suggestion that the League of Nations should be the 
instrumentality by whch Chinese reorganization should be 
effected was brought before the Institute of Politics at Wil- 
liamstown, Mass., on Aug. 14 by Lionel Curtis, British author 
and editor, says the New York “Herald Tribune,” after Dr. 
Charles C. Batchelder urged the creation of an international 
commission of experts, appointed by the Chinese Govern- 
ment, to recommend a plan of national reorganization. The 
recommendations of Dr. Batchelder are referred to in an- 
other item in Dr. William Kk. Rappard, Swiss 
member of the Permanent Mandates Commission, endorsed 
the proposal of Mr. Curtis (says the New York “Times’”) 
with the qualification that he was speaking for himself and 
not as an official of the League. The last-named paper 

quotes Dr. Rappard as saying: 


this issue. 


In my opinion, the League would be delighted to assume the task, on two 
conditions: first, that China should not only accept but welcome, and 
indeed the intervention of the League; second, that the United 
States Government should assure its co-operation. 

The mechanism of the League may be peculiarly adapted to matters of 


request, 


this kind. Chinese nationalists necessarily resent foreign intervention, but 
China being a member of the League and asking for the assistance of her 


associates is not thereby subjected to foreign interference. 

The following regarding the discussions before the Insti- 
tute on Aug. 14 is also from the “Times”: 

Dr. Charles K. Edmunds, Provost of Johns Hopkins University and for- 
mer President of Canton Christian College in China, disagreed with Earl 
Balfour's recent declaration to the British Parliament that foreign action 
was responsible for the pre:ent state of affairs in China, Dr. Edmunds 
said that Western intercourse with China was indisputably the cause of the 
pres rit 


‘*The fundamental 


not 


troubles. 
cause of the present 
] ! related to 


psychological, and 1s 


international situation,” he went 
the manner in which the foreign 





gram received by them is under date of August 14 from the 
Sericultural Association of Canton regarding the conditions 
there, reads as follows; 

Some shipments of Canton raw and waste silk have been made to Shang- 
hai, the Chinese syndicate paying a very heavy extra tax 
shipments are probable Shipments for the 
quits impossible for the time 


out-turn contracts 
The Canton strike continues 


are still 


being 





Dawes Commission for China Looked Upon as Benefit 
to All Parties by C. C. Batchelder. 
Referring to the fact that a so-called Dawes commission for 
China has been advocated by scme experts, Dr. C. C. Batchel- 
der, Professor of International Relations at the New York 





Further similar | 


nations have dealt with China and in which foreign residents in China have 
dealt with the Chinese.” 

He 1 that rey ittributing all the agitation to Bolshevik propa- 
ganda were exaggerated, but that there was a skillful movement of Russians 
| ( i, and that y the prompt adoption of a conciliatory attitude 
| towards China by the other nations could remove Bolshevik influence 
| | United State he continued, “has the responsibility of adopting 

4 g such an attitude 

| le Shangha he asserted, was caused by an attempt to coerce 
( r j i Western methods in factory work without re- 
gard for lifference in conditi Strikes, he said, were a natural result. 

Dr. Edmunds said that the British demand for the restoratior of law and 

order in e treaty ports before an international commission shall meet to 
| discuss Chinese complaints was “putting the cart before the horse.” 
The ¢ ould not do what the Powers want, he went on, until they 
vad adequate authority over Chinese territory. 


He quoted Lord Morley t 
was the 


show that opium smuggling by British subjects 
of the conflict between Great Britain and China which led to 
the extra-territoriality and tariff control problems, and pointed out that 


origir 
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Great Britain at Geneva last year refused to co-operate with 
United States for the contro] 


of opium smuggling. 
Roots Would Speed Riots Inquiry 
3ishop Logan H. Roots of Hanchow, China, urged that the cause of the 
Shanghai troubles be cleared up. He that the Chinese were at 
not wholly to blame, pointing out that the commission appointed by the 


’ 


; ] 
said least 


diplomatic corps and the Peking Government had not published its report, 
he said: 

“The suspicion is widespread that it was not published because it hurt 
certain persons or nationalities, but now a demand is being made for fur 
ther judicial inquiry. I read in the newspapers of Aug. 3 that Chinese 
officials abroad had been asked to communicate to the Government to whic! 
they are ea) 1 China’ inwill ngness to have al ther inquiry. 

“Is it not right and wise that we foreigners should make it plain to our 
Governments that we, the people of the Weste Powers, demand that our 
Governments sett this matter quickly?” 

Rappard Praises World Court. 

Dr. Rappard, in a lecture to-night, said that the World Court was the 

great hope of the future and that the trend toward the Court in America was 


encouragi for international He discussed sanctions and 
ment as weapons of the League of Nations for outlawing war, pointing 
that the whole character of the League has changed in the last few 
years by interpretations of Articles X which have “interpreted 
those articles into insignificance.” 

He that the diminishing of the coercive power of the League 
“‘deprived the enemies of international] co-operation of -#ir main argument, 
based on the fear of entanglements und the alleged menace of the so-called 
super-State.’”” At the same time, he declared, it had lessened the impor- 
tance of the League as a security against war and had impeded the progress 
of disarmament, 


ng peace. disarma- 
out 
been 
XVI, 


and 


said had 


Dr. Rappard said that the great lesson which the last years have taught 
is that peace can be securely founded only on justice, for the establishment 
of which compulsory arbitration is the necessary tool. He added: 

“To develop sanctions before fully providing for arbitration is like organ 
izing police forces before setting up police courts. Sanctions may preserve 
the rule of violence. They 
can never alone secure just peace, which is the only peace worth securing. 

“That is why I regard the creation of the Permanent Court of International 
Justice as the greatest and most lasting achievement of the League, which 
began its career with the intention of forcing peace, and has been led by 
circumstances to pursue it in the hope of outlawing war. And this is why, 
also, if I may be allowed as a foreigner to express an opinion on this ques- 
tion of American policy, ‘‘the movement toward the Court which, I under- 
stand, is setting in in America, is a most sound and hopeful movement. To 
outlaw war definitely one must first definitely establish law. That is the 
purpose of the Court, and that is the great hope of the future.” 


peace for a time, as they may also consolidate 





China Trying to Put Finances in Shape. 
Reports that plans for the financial reorganization of 
China are to be considered by a commission created by the 
Chinese Government under a recently announced executive 
mandate were contained in advices from Washington to the 
New York “Journal of Commerce” under date of July 
The account added: 


99 


=~. 


Chief among the problems before the Commission, according to advices 
received by the Department of Commerce from Assistant Commercial At- 
tache Evans at Peking, are the balancing of the budget and the reorganiza- 
tion of national and local taxation so as to provide separate sources of reve- 
nue for each. 

In regard to the reorganization of the customs service, as anticipated in 
the coming conference, the Commission is to study ways and means of mak- 
ing up the deficit produced by the proposed abolition of likin taxes. 

Other considerations are the reorganization and consolidation of the for- 
eign and domestic loan service, the provision of funds to pay troops to be 
disbanded and the general audit of the Government’s expenses. 





Exchange of Ratifications of Two Chinese Treaties 
Growing Out of Conference on Limitation of 


Armaments. 

Ratifications of the two nine-power treaties relating to 
China, signed in Feb. 1922 at the Washington Conference on 
Limitation of Armaments, were exchanged at Washington on 
August 5, the pacts thereupon becoming effective. Refer- 
ence to the fact that France, the last of the powers to act, 
had ratified the treaties was made in our issue of August 1, 
page 535. Regarding the proceedings at Washington on 
August 5, the Associated Press dispatches said: 

Diplomatic representatives of eight of the powers met at the State 
Department with Secretary Kellogg for the exchanges. There were no 
ceremonies incident to the signing of the documents. Secretary Kellogg 
now will formally notify each power concerned that the ratifications have 
been deposited in Washington as required in each treaty. 

Those present at the meeting were, in addition to Mr. Kellogg, the French 
Ambassador, Daeschner; Japanese Ambassador Matsudaira, Italian Am- 
bassador de Martino, British Charge Chilton, Chinese Minister Sze, 
Portuguese Minister D’'Alte, Belgian Charge Tilmont and Dutch Charge 
Van Wyck 

Four years of delay in making effective the proposals of the Washington 
arms conference for peaceful clarification of the situation in the Far East 
thus ended. 

The first of the two treaties is that setting our “principles and policies to 
be followed in matters concerning China"’ and which includes the general 
agreement to respect Chinese territorial integrity and for an open door 
pdilicy as to equality of commercial opportunity for all nationals in China. 
The second provides for the revision of the Chinese customs tariff in order 
to establish a 5% ad valorem duty on imports into China as a means of 
supplementing the revenues of the Chinese Central Government. 

Under the second treaty the Chinese Central Government would designate 
the time and the place of meeting in China within three months from today 
of the customs revision commission. The Washington Government has 
already named its representatives on that commission, who will be Silas 
Strawn, of Chicago, and John Van A. MacMurray, the American Minister 
at Peking. The other governments have not yet announced their selections. 

The creation of the customs commission is considered by the American 
Government te be an important step toward carrying out its policy which is 
aimed to rehabilitate the Far Eastern nation. In addition the Administra- 
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tion expects an early final agreement among the powers signatory to t 
treaties looking to the appointment of a commission to study the question ») 


| €xtra-territorial rights in China, which have been strenuously objected t 


| ¢ hina 


by Chinese in the recent disturbances in various parts of that country. The 

extraterritorial commission is not provided for in the treaties signed today 
. ’ . . _ 

but is approvedjin a resolution adopted by representatives of the powers 

the ratification 

issued a statement say ing: 

The two Washington Conference Treaties concerning China go into effect 


Following exchange of Minister Sze o 


~ 


| to-day by the deposit with the American Government of the ratifications 0 


| weapons of the strong 








the nine signatory powers. This act inaugurates a new regime for the future 
relations between China and other nations of the world. 

Force, intimidation and oppression, which have hitherto been th 
against the weak, are to give place to reason, co-opera- 
good-will Here America scores one of her greatest diplomatic 
triumphs: This is an adaptation of the Monroe Doctrine for the Orient. It 
is an American policy enunciated by Hay, formulated by Root and Hughes 
and promulgated by Kellogg. 

When the Washington Conference adjourned nearly four years ago, it 
was thought that the agreements and recommendations adopted at the 
conference would be carried out within a reasonable time. But matters 
dragged on unduly till the Chinese people became exceedingly restive under 
the interminable delay. 

In the meantime the course of events has presented for solution new 
problems which the Washington Conference did not contemplate. The 
Washington Conference has, however, laid down the principles to be 
followed in such cases. Upon a strict adherence to those principles will 
depend peace and order in the Far East. 


tion and 








Forthcoming Conference on Revision of Chinese Cus- 
toms Duties—Consideration of Debt Issues— 
Japan’s Policy. 

According to Associated Press advices from Washington 
Aug. 11, the discussion of the scope to be given to the forth- 
coming conference on revision of Chinese customs duties is 
understood to be in progress in the Peking diplomatic corps. 
These advices likewise state: 

It was indicated at the State Department to-day that the Washington 
Government expects the question of debts owed by the Chinese Govern 
ment, either to the Governments which will participate in the conference 
or to their nationals, will be taken up at the conference sessions 

The aggregate owed to various American concerns by the Chinese Gov- 
ernment is several million dollars and some time ago a committee represent- 
ing these creditors called on Secretary Kellogg to discuss the matter. 

These and similar debts have figured in conversations in Washington and 
other capitals regarding the American proposal to employ the customs re- 
vision conference and also the proposed inquiry into the extra-territorial 
question as agencies in seeking a permanent adjustment of conditions in 
China. 

On the same date (the 11th inst.) the New York ‘“‘Times’’ 
reported the following copyright advices from Tokio: 

It is learned that Japan's policy in the coming Peking tariff conference 
will be based upon two major points. 

First, unhindered opportunities for the development of Sino-Japanese 
commerce, and second, full consideration of the importance of settling the 
Chinese debt to Japan. 

Japan probably will ask the admission of the Yokohama Specie Bank to 
the banking group controlling the customs revenues, which are designated 
to pay the interest and amortization charges on the Boxer indemnity 
bonds. At present the group includes only the Hong Kong-Shanghai 
sanking Corporation and the Russo-Asiatic Bank. 

Japan will continue her middle-course policy, consistently held since the 
Shanghai affair, in opposing an extension of powers of the tariff conference 
or the calling of a general conference on China in the near future. 

The real point of the whole Japanese program will be to secure some plan 
of settlement for the loans to China, especially the Nishhara loans. Japan 
is assuming that all these unpaid loans are semi-cgovernmental, as they were 
made by banks that were either wholly or partly Government owned. To 
this end ene member of the Japanese delegation, at present not announced, 
will pe a prominent financier who will act for Finance Minister Hamaguchi. 


Under date of Aug. 18 Associated Press advices from 
Peking stated that invitations to interested Powers to attend 
the Chinese customs conference beginning Oct. 26 were 
forwarded that night by the Peking Government. 





—— 


Virginian Joint Stock Land Bank to Absorb Columbus 
Joint Stock Land Bank, 

C. G. Taylor & Co., Ine., of New York, bankers for the 
Virginian Joint Stock Land Bank of Charleston, W. Va., 
announce that negotiations have been completed for the 
absorption by the Virginian of the Columbus Joint Stock 
Land Bank of Columbus, Ohio. This is the second merger 
for the Virginian Joint Stock Land Bank within six months. 
Plans for the merger of the Dayton-Agricultural Joint Stock 
Land Bank, also of Charleston, with the Virginian Joint 
Stock Land Bank were noted in our issue of March 21 1925 
1404) at which time we referred to the issuance of 
additional capitol stock by the Virginian Joint Stock Land 
Bank. The consolidated balance sheet, as of February 28 
1925, was at that time also published by us. The new 
merger will increase the Bank’s resources by $5,000,000 to 
approximately $16,000,000 and will add proportionally to 
its earning power. In a letter just issued by the President 
to the Stockholders of the Bank, attention was called to 
to substantial increases in operating income which will 
result from the merger. The Virginain Joint Stock Land 
Bank, operating in Ohio and West Virginia, was the second 
Joint Stock Land Bank chartered and the first bank, it is 
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state re to compete a loan under the Feder: al System. 
Bank which was formed with a capital of $250,000, has grown 
to an institution with reserves and undivided profits on June 
20th of $199,126. On July Ist the Bank had outstanding 
$9,868,000 net mortgage loans which will be 
than $15,000,000 a result of the merger. 
Columbus Joint Stock Land Bank reporting on May 31 1925 


increased to 
more 


as 


net mortgage loans of $4,616,015. Farm loan bonds out- 
standing will also be increased in the sum of $4,500,000, the 
amount shown on the Columbus Bank’s balance sheet. 
Mr. Tavlor also Says: 


The total gross monthly income accruing to the Virginian Bank in addi- 
tion to their present income, will be about $25,000. 
ginian’s monthly interest will be about $19,000 indicating increase in net 
operating income to the Virginian Bank to between $5,500 and $6,000 per 
month which for the month of May amounted to $5,853.73. 

This increased volume of business is expected to be handled by the Vir- 
ginian Joint Stock Land with little, if any, increases to their operating ex- 
penses. The net operating income indicated on line twenty-seven in the 
report, will virtually become net gain or net profit to the Virginian Bank. 

This indicates an increase in Virginian’s net profit of about $68,000 per 
annum. 
Capital from $700,000 to $1,000,000 and is expected to maintain at least 
the present rate of dividend after the increase, at the present rate of 10% 


The | in a matter, appearing in the August “Bulletin, 


The | 


| June 13, 


Additions to Vir- | 


The Virginian Joint Stock Land Bank is preparing to increase its | 


This will require $30,000 per annum which when deducted from the approxi- | 


mate $68,000 additional net profit, 
available for increases to Surplus and Reserve Accounts. 

This amounts to approximately 3 8% on the million dollar Capital of 
the Virginian Joint Stock Land Bank and is the percentage of expected 
increase to Virginian's present net earning ratio. 








Purchasing Power of South Dakota Farm Products. 

The following is from the Aug. 14 issue of “Railroad Data”’ 
published by the Committee on Public Relations of the 
Eastern Railroads: 


A comparison of the prices of the principal farm products of South Dakota 
as sold locally with the prices of the more important non-agricultural prod- 
ucts as purchased locally is shown in a table published by the South Dakota 
College of Agriculture in the monthly bulletin dated July 15 1925. The 
prices compared were those obtaining in the local markets. This practically 
eliminates the influence of freight rates and middlemen’s charges. 

The table was constructed as follows: The average prices of both agricul 
tural and non-agricultural products over the 4 years, 1910-1913, were 
sumed as the par of exchange relations. It was then calculated how much 
of the non-agricultural products could be bought by each of the 13 agricul 
tural products, and all of them combined in June 1924, May 1925 and June 
1925. The table follows: 


PURCHASING 
(‘Farm prices are 


as- 


POWER OF 
‘low’ 


SOUTH DAKOTA FARM PRODUCTS. 
or ‘high’ depending upon whether they are lower or higher 
than other prices.’’) 





| 

| The Value Listed Below of 

| Non-Agricultural Products 
(Purchased Locally). _ 


| Exchanged For.* 
$1's Worth of the Follow- 
ing 8S. Dak. Farm 

















Products (Sold Locally). June 1924 | May 192 25 | June 1925. |Monsh Trend. 
Hogs-- ee 56e. | 101ec. 98e. Lower 
Beef : aaeeil 82c. S6c. S6e. | Same 
Butter Pere rs 93c. 1Ole. | 104c. Higher 
0 Se 58c. 74c. 7&c. Higher 
Wool vounatwud 25c. 129¢. 120¢. Same 
Chickens 02¢ 118¢. | 115e. Lower 
Ceiiidabesses 75e. 105c. | 1l3e. Higher 
W heat 69e. 97e. 104¢ Higher 
Oats 65e 65e. 72¢c. Higher 
Flax | 70¢ 84c. 85e Higher 
Barley } 4% ile. 62c. Higher 
Hay. } 55e | 62c. | 63c. Higher 
Potatoes. _. J 40c. | 44c. 52c. Higher 
Cc ombined farm produc ctsa| 70c. 95e, ' 96 ae Highe = 











* It is considered that $1's worth of South Dakota farm product ts =. the years 
1910 and 1913 purchased $1's worth of non-agricultural products. ‘Combined 
farm products” is obtained by multiplying the value of each of the 13 important 
products by the approximate percentage of the total South Dakota sales which each 
represent. 

The ? National City Bank of New York in commenting upon this table says 
in part: ‘This shows that in South Dakota the purchasing value of farm 
products worth $1 before the war advanced from 70 cents in June 1924 to 
96% cents in June 1925. 

‘These are the common farm products of the northern states, and most of 
them are produced in all of the states. Cotton, tobacco and the other field 
products grown elsewhere, and the fruit and vegetable crops generally will 
show as good a comparison between present and pre-war prices. Dairy 
products have been close to the parity at all times. Live stock and potatoes 
have had a substantial advance since the above table was made." 





Texas Cotton Growers Finance Corporation to Increase 
Capital to $200,000. 


The following is from the Dallas ‘‘News’’ of August 12: 

The capital stock of the Texas Cotton Growers’ Finance Corporation will 
be raised from $100,000 to $200,000, if the amendment to the charter, filed 
in Austin, Tuesday by C. K. Bullard, attorney, is granted. 

This corporation is a subsidiary of the Texas Farm Bureau Cotton 
Association and functions to aid the farmer member in shipping his cotton 
to the association by an advance on his cotton equal to a large per cent of 
the total value. 

‘‘Additional increases to the capital stock of this credit organization will 
be made when demaiis warrant it,’ Harry Williams, Secretary of the 
Cotton Association, said Tuesday. 








Loans Closed by Intermediate Credit Banks During 
June—Federal Land Bank Loans. 

During June 1925 Intermediate Credit banks closed direct 
loans amounting to $3,340,366 for all districts, says the 
Federal Reserve Board, which adds that this amount is but 

ay. Ihe Board's statement 





35% of the amount Closed in May. 


will provide approximately $36,000 | 


| $6,461,702 to $975,.175,003, and Joint Stock Land 





* goes on 
tos 


Forty new loans were extended largely in the Baltimore and Louisville 
Farm Loan districts. Rediscounts closed in June for all districts totaled 
$3,952,465, or 15% smaller than in May. The amount for the Houston 
bank made slightly more than one-third of this total. The total volume 
of direct loans outstanding on June 30 was $25,156,010, which is $2,562,256 
less than the amount of direct loans outstanding on May 31. The total 
volume of rediscounts outstanding on June 30 was $33,241,382, which is an 
increase of $981,338 over that on May 31. 

The following table shows the volume of direct loans outstanding on July 
the latest available date, compared with the volume outstanding on 
classified by commodities on which the loans were based: 
INTERMEDIATE CREDIT BANKS. 
July 18 '25 
s 


18, 


aw. 


June 13 °25 


Direct loans outstanding on— $ 
Cotton _ std = = 250,000 
Tobacco a ian ke ‘ 18,113,000 20,241,000 
Raisins : 4,000 000 4,000,000 
Wheat ...-.- . a aA 90,000 436 ,000 
Prunes : 536.000 1,018,000 
Canned fruit and vegetables 260.000 244,000 
Peanuts - ica erin itn teas Go ‘ : 190,000 276,000 
Rice _ PAE nes as ae 37 ,000 
All other. : Oe, ee : 1.556 ,000 697 ,000 

Total -. cuitwacweeeeehe sack ‘ 24, 745,000 7,199 000 

Rediscounts outstanding for— 

Agricultural credit corporations 22,067,000 21, 476.090 
National banks 3,000 
State banks 631.000 667. OOD 


Livestock loan companies .10,803,.000 10,561,000 
25,000 


Savings banks and trust companies &3 000 
Total - i 33,587,000 32,735,000 
Federal Land banks increased their mortgage loans during June by 


banks by $7,508,202 to 
$501,673 ,342. 





Marketing Plan for 1925 Prune Crop. 

From the New York ‘Journal of Commeree’’ of Aug. 18 
it is learned that J. M. Parker, General Manager of the Cali- 
fornia Prune and Apricot Growers’ Association, has issued a 
statement describing the Association’s marketing plan for the 
1925 prune crop, reading in part as follows: 

The Association's policy in merchandising the 1925 prune crop is based on 
the idea of selling a major portion of the Association's holdings early in the 
season. 

Following this general principle, we set aside a certain tonnage to be mar- 
keted through our direct trade channels of distribution. We then made 
arrangements for the sale of a large block of our prunes to the recognized 
independent packers of California. These two allotments comprise the 


total amount that we believe should be placed in the hands of the trade 
throughout the world at once. 


Survey of the Record, 

A survey of the Association's past records showed that it was not likely 
our direct sales to the trade would absorb a tonnage of prunes large enough 
to fill the normal demand of the markets of the world during the early weeks 
of the season. We decided, therefore, to recognize frankly the fact that the 
independent packers of the State have certain channels of distribution which 
are not open to the Association, and which might be used by us to great ad- 
vantage. 

We have sold to the independent packers a large block of 1925 crop prunes. 
These sales have been made at our regular prices so that they will net the 
Association the same as our sales made to the trade. We believe that these 
sales, together with the prunes sold directly by the Association, will be suf- 
ficient to fill the early season requirements of the markets of the world. 

The results of this plan give some important advantages to the members 
of this Association. We will be able to make a much better advance in 
cash to our members on the delivery of their fruit to our packing houses. 
The exact amount of this advance will be announced some time this week. 
We will be able to make material reductions in the expenses of operating 
the Association in many items such as insurance, handling and carrying 
charges, interest on borrowed money and deterioration. 


Learned by Experience. 

The Association has had the experience of carrying a large portion of its 
stocks into periods of low prices. We do not propose to make that mistake 
again this year. Wedo not propose to “hold the umbrella”’ for the indepen- 
dent grower any longer. If there is to be a carryover, the Association does 
not propose to have it on its hands. 

We believe that there is an ample tennage of prunes available to meet the 
world's requirements this year. ‘The carryover of the i924 crop has not 
reached the hands of the actual consumer as yet. ‘The new crop will be as 
big as last year. The Association believes that by its aggressive sales policy, 
by its large sales for early delivery, and by the strength of its advertised 
brands, it will be in a position to market its entire holdings at reasonable 
prices and justify fully to its members the new sales policy upon which it is 
launched. 

There have been rumors of a combination ameng California packers, 
including the Association, to make it difficult for the independent grower 
to sell his fruit. Some of these rumors declare that the independent pack- 
e,s had agreed not to buy prunes from independent growers. As far as the 
Association is concerned, there is absolutely no truth in such rumors. The 
independent grower stands in exactly the same position this year as he has 
always stood. He is free to sell his fruit to whomever he wishes. 

The Association will, however, absolutely enforce delivery of prunes by 
its own members to the Association. Because of the heavy obligations 
which we have made to the trade in advance of delivery, this point will be 
watched with especial care this year and a full delivery from every member 
will be insisted on 








F. Abbott Gooodhue on Part Played by United States 
in Financing World’s Trade—Use of Accep- 
tances Here and Abroad. 

Discussing the participation of the United States in the 
financing of the world’s commerce, F’. Abbott Goodhue, Pres- 


| ident of the International Acceptance Bank, Inc., comments 


on the use of acceptances and notes that a total of $680,931,- 
502 was reported by the American Acceptance Council as 
outstanding with the principal accepting banks in this coun- 
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try on May 29 1925. At the outbreak of the war in 1914, he] 
said, it was estimated that the acceptances outstanding in 
the London market totaled £325,000,000, or about $1,579,500,- 
000. Mr. Goodhue’s article on the subject appeared in a re- 
cent issue of the New York “Commercial,” which we quote 
in part as follows herewith: 


The past half-year has seen the United States taking a constantly more 
important role in financing the worid’s commerce, in iddition to providing 
additional working capital to a t the recovery of European industry 
The increased importance of the ir a basis of credit for the move 
ment of goods between countri: especially gratifying and gives every 
assurance that, when world condit 3 ure re-established on a peace basis, 
this country will be found ‘ y le with England as bankers for t 
world’s trade. 

The present opport for the [ 1 Stat t indertake this respor 
sibility comes at a ve ! f y fits into a proce 
of development that has been going ere for the last ten years, the estab 
lishment of a discount n et The machinery has been set up and many 
of the obstacles overcome, but it re with the banking community of the 
country 1 co-operate ir ‘ Vor ind Mmaké really etfective. 

Dollar financing of j t takes several forms, and arisé ] 
a number of diff t w I hipments from the United States of 
such commodities a6 cotton, gra metals, ete., are very largely finance 
by American capit the exporter in many cases granting terms to the f 
eign buyer ind turning to his bal! for acceptance or discount facilities t 
carry the transact In other cases the pper requires confirmed letters 
of credit opened by the foreign buyer with his bank abroad. Here again 
American credit is eventually used, for the foreign bank calls on its Ameri 
can correspondent to extend facilities for confirming the credit and making 
the cash payment to the shipper here Shipments of goods to and from 
Great Britain, Australia, I 1 and other British possessions fall into a 
different category, for the pound sterling rules supreme in financing the 
foreign trade of these important parts of the world, and any terms our ex 
porters or importers grant to these countries are ultimately carried by Brit 
ish banks. It is hardly necessary to point out the large volume that is in 
cluded in this class, other than to mention such important commodities a 
rubber, jute and wool, which we import from the British colonies. 

With the lack of working capital abroad during recent years, it 18 se] 
dom that the fcreign shipper to this country grants credit terms to the 
American importer. The latter either must pay cash out of his own assets 
or arrange the financing with his bank. In the latter case the usual 
method is, of course, to open a letter of credit in dollars in favor of the 
foreign shipper. When the exporter abroad does give terms to his client 


own bank, which in turn applies 
facilities—the real credit 


here, the burden is generally carried by hi 
to an American bank for acceptance or discount 
again being provided by our market. 
Many Logical Reasons. 
There are, of course, several very logical and necessary reasons why our 
market is becoming the eventual reservoir of credit for the greater part not 
only of our own foreign trade, but also for a large part of the trade of the 
rest of the world. A most important the fact that of recent years 
firms and banks abroad have been unable to carry that particular part of 
the burden. All the available working capital they can muster is put into 
domestic recovery and development, and the necessary funds to finance their 
foreign trade has had to from Another factor of utmost 
importance is the question of exchange; no country with a depreciated 
and widely fluctuating currency can expect to provide any appreciable share 
of the credit facilities neces:ary for the commerce between countries. A solid 
basis must exist to enable the merchants to fix their prices and know defi- 
nitely the value they will receive or will have to pay for their goods, a con 
dition which is always difficult and costly and sometimes impossible. These 
two factors—ample working capital and a stable currency—added to our 
natura] importance as a shipper and consumer of goods, are just cause for 
the growing position of the dollar in world trade. 


one is 


come outside. 


We can, however, add another factor that is of great importance 
—the cost of financing by means of the dollar as compared with 
other currencies. The rates of commission for letters of credit and accept 
ance facilities are practically uniform in all countries, so it comes down 


finally to a question of interest and discount rates. Taking the 1924 aver- 
ages for the official diecount rates in leading countries, we find that the 
United States (using rate of the New York Federal Reserve Bank) was low- 


est, with 3.7%, as against 4% average in London. These compare with 
4.9% in Holland, 5.5% in Belgium, and 6% in France. 


It is interesting to note that the volume of trade financed by the above 


countries is probably very nearly proportionate to the relative position of the 


discount rates, with the possible exception of England, where other factors 
have been strong enough to offset to some extent the difference between 
their rate and ours. The present margin between London and New York 


is now even larger than the 1924 average showed, with the New York Fed- 
eral Reserve rate standing at 342% and the Bank of England rate at 442%. 
Comparing the 1924 average market discount rate for prime 90 day bank- 
ers’ acceptances in New York and London, we find even a greater margin 
The average for New York for the year was 3% as against 3%2% in Lon- 
don. The present rates show a spread of 144%, as the market rate in New 
York is 3% %, compared with 45% in London. 

Has Resulted. 

The past year and a half has brought about stabilization in the curren- 
cies of several important European countries and in the coming months re- 
newed efforts will made ti the number, April 28 1925 stands 
out as one of the most important dates in recent financial history as the 


day on which England announced its decision to return to a gold standard. 


Stabilizaiion 


be increase 


put of the country’s industry and agriculture far above the growth in ite 
needs. In 1900 the population of the United States was 76,300,000 
by 1924 it had risen above 112,600,000, a growth of over 47.5%. Dur- 
period our total exports increased from $1,394,000,000 in 


ng the same 











1900 to $4,300,000,000 in 1924, a rise of about 48.6%. The strikingly 
parallel trend of these two figures is very significant and is concrete evi- 
dence to prove that we are increasingly linked with the outside commer- 
, , j inless something occurs to cut down the constant growth of 
the country’s population. As the necessity to sell our goods abroad be- 
mes greater from year to year, we will accumulate gradually the broad 
experience that is essential to that type of business. To hasten this process, 
encouragement must be given to the right type of men to enter the foreign 
tie so that our industries abroad will not be handicapped in this respect 
1 will be on an eq 1al basi with those of other countries. To this should 
added t operation of a substantial mercantile fleet and, of course, 

ie facilitic f sound banking organizations. 

Have Worling Capital. 

Outside of the question of export and import financing, the American 
‘ st eld of investment issues and long and short-term loans, 
As t holder of about $4,500,000,000 in gold, the United States has nat 
} y been the main source from which Europe could obtain working cap- 
It has been estimated that the end of last year Ameircan investments 
abroad aggregated er $9,000,000,000, of which over $4,00 ),000,000 were 
n L America, $2,500,000,000 in Canada, and nearly $2,000,000,00 in 
} Ix I e figures do not, of course, include the total of over $11,000,- 
( 000 owed to the United States Government by the various Allied Gov- 
f ts. The year 1924 and the first six 925 have probably 
the most important periods from the view of foreign issues 
ited this market. In 1924 alone Europe issues sold to Amer- 
vestors t iled $586,000,000, out of ate of $1,251,012,000 
ed us abroad—the major portion being form of foreign Gov- 
é ent bond issues. It is interesting to compare the above figures with 
t nount of foreign issues financed in London duirng the year of 1924, 
ich is estimated at the equivalent of 24,931,000. The establishment of 
he Dawes Plan and the resultant brighter outlook for European recovery 
the ma fact in making this financing in the American market 
| f Previously the investing public did not have sufficient confi- 
dence conditions to be willing to place large sums abroad. In addition, 
t market he for high grade American industrial securities was for a 
me 5 a high yield basis that the demand for large interest returns 
ild be amply tak care of without introducing the high yield foreign 
bond In recent months a comparatively new type of foreign security has 


the bonds of Central European industrial- 

tricted to the grade companies 
the growing confidence 
affairs. 


New York market 


very high 
issues gives added evidence of 
their 


those countries to stabilize 


Healthy Exchange Condition. 
above-mentioned avenues by which credit and working 
capital have flowed from this country to Europe, is the large withdrawal 
of foreign deposits from American banks and their return to their own cur- 
rencies. Stabilization in the exchanges is again largely responsible for this 
movement, and the tendency on the whole is a decidedly healthy one, al- 


Along with the 


though not entirely desirable from an American banking point of view. 
Safe investment possibilities abroad, with the added inducement of high 
interest rates, will draw these funds more and more back to the countries 
of ¢ whership. 


It is, of course, difficult to say what position the United States will hold 
the financial world 10 to 15 years from now, but the opportunity is here 
to attain a place of great importance for all time. It is not a question of 


in 


trying to substitute New York for London and the dollar for the pound 
sterling 3oth have their places and their work—of which there is indeed 


imple for both. Not long ago an eminent English authority estimated that 
at the outbreak of the war in 1914, the acceptances outstanding in the 
London market totaled £325,000,000, or about $1,579,500,000. It is in- 


0 

teresting to compare this estimate in a general wa 
931,502 reported by the American Acceptance C 
the principal accepting banks in this country on May 29 1925. These 
figures cannot by any means be compared on a parallel basis, but they at 
least give an idea of the big proposition we have undertaken. The head- 
way we have made in the pust few years is without a doubt remarkable and 
steady development in the future along the same lines will not fail to bring 
us to the point where we carry our share of the financing of the world’s 
commerce—working in co-operation with London in this vastly im- 
portant responsibility. 


with the total of $680,- 
yuncil as outstanding with 


close 





ad 


Dean, Onativia & Co. Restored to Full Membership 
in New York Stock Exchange 

close of business Monday of this week 
17) the New York Stock Exchange announced the 
reinstatement to full membership of the firm of Dean, 
Onativia & Co. of this city and Chicago which failed on July 
3 last, with liabilities estimated at $36,000,000 and assets of 
$35,000,000, and resumed business 17 days later, July 20. 
The decision to reinstate the firm was reached at a meeting 
of the Committee on Admissions of the Exchange held the 
same day. This action marks the final step by the firm to 
restore itself to full operations in this and other cities in 
which it does business in securities, 





After the 


on 


Aug. 


grains, cotton and other 
The following statement issued by William 
F. Unger of Gilman & Unger, the firm’s attorney, appeared 
in the New York ‘‘Times”’ of Tuesday, Aug. 18: 

The application of J. Victor Onativia, Jr., for reinstatement as a member 
of the New York Stock Exchange came on for hearing yesterday afternoon 
before the Committee on Admissions of the Exchange After the hearing 


commodities. 





This represents a truly great accomplishment and the culmination and 
reward of several years of hard work and sound thinking. The moral effect 
is of as great, if not of greater, importance, than the actual economic re- 
sults, as it demonstrates to other countries what can be done despite tre- 
mendous lds. As other currencies again come into line and the risk in 
using them as bases of credit eliminated, the tendency of course will be 
for each country to us¢ vn mediu more and more when selling to or 
buying from the outside world This w 1utomatically draw a certain 
share of the world’s bar ig business away from the New York and Lo: 
don money markets. 

To retain in the long run the share of the world’s banking which is logic- 
ally ours, we must erco! everal important obstacles that stand in the 
way. The first of these ind p i most Important is lack of ex 
perience in fore ign tr ide and ban} ng 1 thing that can only be effect vely 
remedied by the push of necessity. In the past home markets of the 
United States have always provided such rich opportunities for the sale 
of our goods and the ambition of our people that there has been no impelling 
call to go abroad. Machinery, modern methods and intensive production, 
developed to a higher degree here than elsewhere, along with a rapidly grow- 


ing population and an enormous increase in wealth, have increased the out- 


Mr. Onativia’s application was granted and he was reinstated a member of 
the New York Stock Exchange, as of yesterday's date He will go upon 
the floor of the exchange this morning Dean, Onativia & Co. will do 
business through the Stock Clearing Corporation in the same fashion as 
it did before the suspension 


Since the firm's resumption it has not sought any new business 


pending 


the application for reinstatement, but new accounts have ne 


in in number 


ertheless come 


considerable The firm is continuing business with ample 


capital as a result of the remarkable good-will displayed by its customers 
The firm will continue its main office at 11 Wall Street, New York City, 
with its office at 208 South La Salle Street, Chicago, I]! ‘and its branch 
offices at 38 North La Salle Street, Chicago: the Waldorf Astoria, 492 


Seventh Avenue and 1,476 Broadway, New York; Woodward Building. 
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Washington, D.C., Babcock Building, Plainfield, N. J., 
Charlevoix, Mich.’ 


A press dispatch from Chicago on Aug. 20, printed in the 
Wall Street ‘‘News”’ of that date, reports the reinstatement 
of the firm on the Chicago Stock Exchange. We last refererd 
to the affairs of Dean, Onativia & Co. in the “Chronicle” of 
July 25, pages 407 and 408. 


“and Beach Hotel, 





Probable Final Dividend of Morris Bros., 
Portland, Ore.—Has Already Paid 45°; 
to Its Creditors. 

The Portland “Oregonian”’ in its issue of Aug. 6, printed 
the following in regard to the affairs of the defunct firm of 
Mortris Bros., Inc., of that citv: 

Announcement was made yesterday that some 1,500 creditors of Morris 
Bros., Inc., bond house, which closed its doors in December. 1920,will 
receive what probably will prove the final dividend from assets of that con- 
cern next month It was estimated yesterday by Earl C. Bronaugh, 
trustee, that the dividend will be one of 1 4 

The trustee stated that the amount now on hand is $49,170.48 From 
this must be paid the final costs of liquidating the business. Dividends 


Inc., 


already paid totaled 45 per cent Trustee Bronaugh stated that he is 
ready to make a final accounting before A. M. Cannon; referee, in bank- 
ruptcy. If this is approved the final disbursement will follow. 

The failure of Morris Bros., Inc., was reported in the 


“Chronicle’’ 
issues. 


of Jan. 8, 1921, page 109 and several subsequent 





Equity Receivers Appointed for Stock Brokerage Firm 
of Sutton & Darbyshire, Inc., of Philadelphia. 

Sutton & Darbyshire, Inc., stock brokers, with offices 
in the Bankers’ Trust Building at Walnut and Juniper 
Streets, Philadelphia and a branch office at Camden, N. J., 
were placed in the hands of equity receivers by Judge Dickin- 
son in the Federal District Court on Aug. 18. The receivers 
named were Robert J. Sterrett, a former Assistant United 
States District Attorney, and Albert A. ELverman. Their 
bond was fixed at $10,000. The firm is not a member of 
any exchange. According to the Philadelphia News Bureau 
of Aug. 18 the bill sets out liabilities of $185,320 and assets of 
$192,984. fegistration of the firm was temporarily sus- 
pended pendirg a hearing on Aug. 25 by the State (Penn- 
sylvania) Securities Bureau on a charge of conducting bus- 
iness in violation of terms of their registration. 
of this action, the firm was not allowed to do business in 
Pennsylvania, and the equity receivership was sought to 
protect the claim of those who filed the suit. The suit, to 
which the brokers censented, was filed by Mr. Sterrett and 
Mr. Everman, as receivers in equity, for Alan A. Alexander & 
Co., another Philadelphia brokerage concern, which has a 


As a result 


claim of $63,000 against Sutton & Darbyshire. Inc., on a 
stock trading account. Leonard Darbyshire, President of 
the company, issued the following statement on Aug. 18 


(as printed in the Philadelphia “Ledger” of Aug. 19): 
“We have been given no official reason, nor can we determine why this 


suspension has been imposed upon us. Of course, to abide by 
the mandate of the existing law and are compelled to refrain from doing 
business until we know our exact legal status in the matter We feel that 
we can amply prove our right to continue in the business which we have now 
honorably conducted for the last fourteen yeers 

“The news item in one of the morning papers contains some 
which we feel should be corrected 
solidated Stock Exchange had suspended its ticker service 
still running, but to comply with the security law of the State of Penn 
sylvania We are not posting quotations or making any use of the service 

‘We are surprised at the statement that our registration at Harrisburg 
merely covers the sale of bonds We have been licensed some three years 
to sell stocks and bonds, and there has been no secret of the fact that we did 
a stock and not a bond business We repeat that we are still in ignorance 
of the cause of the suspension of our registration 

“Although the order of the Department of Banking has 
no jurisdiction over the firm's New Jersey business, in the interests of n y 
New Jersey clients I have automatically suspended the activities of the 
Camden office until such time is res 

Charles E. Murphy, broker in the employ of Sutton & 
Darbyshire, Inc., was also suspended by the State Securities 


Sureau. 


we desire 


statements 
The statement is made that the Con 
. Whereas it is 


Pennsylvania 


as my Pennsylvania license tored.”’ 


a 





Stock Exchanges, Produce Exchanges, &c., Subject to 
Capital Stock and Income Tax. 

Under ruling by the Treasury 
Washington on Aug. stock exchanges, 
exchanges are held subject to taxability 
and income tax. The ruling is | 
Attorney-General Sargent, 
in the 


issued 
20, 


a Department at 
produce and similar 
as to capital stock 
yased on an opinion by U 

who holds that a stock 
category of ‘‘a business lea 
commerce, or board of trade’’ which are 
The New York “Journal of Commerce” points out that here- 
tofore exchanges have been exempt from the income tax on 


exchange 
of 


tax. 


is not rue, 


chamber 


exempt from 


the theory that they were not organizations engaged in 
business for a profit. The same item states: 
Under the new Treasury ruling stock exchanges and other exchanges 


will be taxed on the basis of the excess of the fees they receive above expenses 





It is anticipated that the exchanges will make a fight on the ruling in 
the courts and probably in Congress. Tax experts here are of the opinion 
that a good legal case can be made out for the exchanges on the showing 
that any earnings they show above expenses are used as reserves for building 
and similar purposes and are not distributed as profits. 

The Treasury Department’s statement of Aug. 19 follows: 

Two Treasury decisions (3745 and 3746) were issued to-day with reference 
to the capital stock tax and income tax as related to stock exchanges. The 
decisions amend regulations 64 (the capital stock tax regulations) and regu- 
mone 65 (the income tax regulations) by adding to each the following: 

‘A stock exchange is not a business league, chamber of commerce or 
seare of trade within the meaning of the law and is not exempt from tax.’ 

The Treasury decisions are based on an opinion of the Attoraey General 
that stock exchanges and their subsidiaries are not “business leagues,”’ 
“chambers of commerce” or ‘boards of trade’’ within the contemplation 
of Section 231 (7) of the Revenue Act of 1921 and similar provisions of the 
Acts of 1916 and 1918, granting exemption to organizations of those general 
classes, and that such exchanges and their subsi iiaries are therefore subject 
to both income and capital stock taxes under each one of these Acts. 

The conclusion reached by the Attorney-General has a direct bearing 
upon the taxability of stock exchanges and also of produce and similar ex 
changes throughout the country. 





New York City Tax Commissioners Deny Petition of 
16 Banks for Cancellation of Assessments Under 
Moneyed Capital Tax Law. 

The petition of a number of National banks in New York 
City for the cancellation of made in 1925 
against their Capital stock, was denied on August 18 by the 
Commissioners of Taxes and Assessments of New York City. 

The stock assessments total $500,000,000, the amount of 
tax involved—1° of the valuation—being $5,000,000. 
Martin Saxe, former State Senator, and also formerly head 
of the State Tax Department, appeared in behalf of a 
majority of the banks, had the following to say regarding 
their contentions. 

All the leading national banks of New York have filed complaints against 
their 1925 bank stock assessments. One of the grounds is that the so-called 
‘Moneyed Capital’ Tax law of New York has been construed to apply only 
to moneyed capital when employed in a business in direct competition 
with the national banks. The banks contend that such narrow construc- 
tion violates the provisions of Section 5219 of the United States Revised 
Statutes, the source of the power of the States to tax naticnal banks. 

With the adoption of the Personal Income Tax law in 1919, New York 
abolished the personal property tax on intangibles with the exception of 
bank shares, although including the dividends therefrem in the taxable 
income of the owners. Under these conditions, the Court of Appeals held 
the bank stock tax void because it was in violation of the Fedcral statute. 
The situation was called to the attention of Congress and it was pointed 
out that as several States had adopted the income tax system, the Federal 
law for the State taxation of national banks should be amended to make it 
p°ssible to apply the income tax to national banks. Congress responded 
by permitting alternative metheds of taxation suitable to the taxing sys 
tems of the States, and it was provided that the shares could be taxed on 
value, but only to the same extent that other competing moneyed capital 
was so taxed, or the dividends could be taxed the same as personal income, 
or the income of the banks could be taxed, but not hicher than the highest 
rate imposed upon the income of mercantile, manufacturing and business 
corporations. 

Asa result of the decision of the Court of Appeals in the Hanover National 
Bank case the national banks were in a position to recover all the taxes on 
their shares for the three years 1920, 1921 and 1922. However, not desiring 
to avoid a fair proportion of the tax burden, all the banks compromised 
such tax claims on the basis of 50 per cent. without interest, with the under 
standing that the State would thereafter tax the be nks upon their income 
At the time of this compromise the Legislature of 192% had passed the Mon 
eyed Capital Tax law, which sought to continue the old ad valorem tax 
system for such intangibles as come within the term ‘moneyed capital,’ 
and subsequent Legislatures have failed to recognize the intent of the com 
promise. The clear purpose of such enactment was both to perpetuate the 
ad valorem system of taxing bank shares, whether they yielded any {ncome 
or not, and to retain banks in a separate class for purposes of State taxation. 

The New York ‘Times’ of Aug. 19, in presenting the 
Tax Commissioners’ views, stated: 

In behalf of the Tax Commissioners it was said that they were bound to 
assume that the law under which the has been fixed is con 
stitutional, and that there is no discrimination in the tax such as is pro 
hibited by the Federal law. It was said that if the Tax Board was in error 


assessments 


who 


assessment 


in making the assessment it was because the law itself was not valid. 
They said that the decision of the Appellate Division of the Supreme 
Court in July upholding the constitutionality of the Moneyed Capital 
Tax law passed by the Legislature to meet the objections raised to the 
former bank stock assessment law, in their opinion, made the present 
bank stock law valid 


The assessments of 16 of the banks in whose behalf Mr. 
Saxe apneared follow: 
The American Exchange-Pacific National Bank ...$15.238.794 79 
The Chase National Bank 47 .418.730 12 
Chatham Phenix National Bank & Trust Co 26 266,950 00 
The Chemical National Bank 22,081,469 00 
The Coal & Iron National Bank 2 985.000 00 
First National Bank, New York 80.418.271 98 
First National Bank of Brooklyn 1.722.453 O1 
The Hanover National Bank 29 877 598 09 
The Harriman National Bank 3.038.231 15 
The Me h inics & Metals National Bank 26 .774,.256 47 
Nassau National Bank of Brooklyn 2.521.527 25 
National Bank of Commerce 71,122,773 12 
National City sank 111.217.991 38 
The Natioval Park Bank 34.761 .246 81 
The Public National Bank . 11,174,742 70 
Seaboard National Ban! 13.557 ,951 25 





Charles E. Mitchell of National City Bank Sails for 


Europe —Looks for Increasing Business Activity 
in Fall. 
Charles E. Mitchell, President of the National City Bank 
of New York, who, with Mrs. Mitchell, sailed on Aug. 15 





940 


for Havre on the French liner Paris, expressed himself as 
over the business outlook in the United States, 
k ‘*Times’’ 


THE 





optimistic 


saying, according to the New Yor 


I h e been optir tic over |} ime conditions this year and? I look 
for ani re gact th We are turning over a far larger 
of busi than tne A I people re IZ and this i natior 
which sho that thers ( oO bad spots in the country Banks dej 
ire steadily increasing nd there is no occasion to worry The ‘ 
horizon is without a clouc 





Gold and Silver Imported Into and Exported From the 
United States, by Countries, in July. 


The Bureau of Foreign and Domestic Commerce of the 
Depart ment of Comr ree Washington has made publi 
its monthly report, showing the imports and exports of gold 


and silver into and from the | nited States d iring the monet 























of July 1925. It will be noted that the gold exports reached 
only $4,416,452. The imports were $10,204,112, the bulk 
of which came from France and Canada. Of the exports of 
the metal, $2,922,246 went to Mexico; the Straits Settle- 
ments took $462,643, and Dutch East Indies $401,020 
GOLD AND SILVER IMPORTED INTO AND EXPORTED FROM THI 
UNITED STATES, BY COUNTRIES 
Gold | Silver. 
Total \ “ } he €d Bullion } Total Value 
| 
Countrt Imports. | Export Imports.| Exports. | Imports.) Export 
x % Ounce Ounce < | s 

France | ¢ 003 672] | | 4.079) 
Germany } 121,525) 435,323} 301,941 
Spain 18,990) | 23,548) 
United Kingdom | 535] | 5,576} 
Yugoslavia and Al-| | | 

banla | 220,75 } 2,516! 
Canada | 2,943 520) 108,225) 309,905 101,480) 778,591) 151,315 
Costa Rica | 2,.051 | 1,734 1,214) 
Guatemala 28 585 j 1,300 
Honduras | 6,711 184,885) 128,406) 
Nicarauga | 52,807 206) 6,418) 
Panama 2.412) 16] | 10,374) 10,000 
Salvador | 3,000} 
Mexico 357 ,867/ 2,922 ,24613,373,841] 3,435,848) 127,346 
Newfoundland and | 

Labrador 56 
Bermuda 642) 
Jamaica 81,452 193 335] 
Trinidad & Tobago 410,108 11,000 146 102) 1,140 
Cuba 2,038 9,733 
Bolivia 2,120} 
Brazil 25,000 
Chile 2,447 137,145 
Colombia 1d) 446 11,504 2,323 11,083 1,638 
Dutch Guiana 2.380 SOO 9 6 
Peru 43,106 605 869) 
Venezuela 5,990} 100,000 7 3,820 
British India 30 990 4,182,554 2,907 009 
Straits Settlements 462,643 
China 7,044,304 4,847,559 
Dutch East indies 215,460) 401,020 é 59,335 
Hongkong 233,000 
Japan 666 
Philippine Islands 159,941 2,475 
Australia 241 64 
New Zealand 21,890 25 
Portuguese Africa 6,084 6,113 

Total 10,204 ,112'4,416 45213 882 ,796'11,765,98415 238,437| 8,349.20 




















F. W. Ellsworth on ‘‘The Banker and His Customer.” 

In under the head, delivered at the 
annual meeting of Group VII. of the Mississippi Bankers 
Association at Natchez, Fred W. Ellsworth, Vice-President 
of the Hibernia Bank & Trust Co. of New Orleans, declared 
that “‘one of the great big jobs which is the permanent obli- 
gation of the banker is to tell to the public the story of his 
institution and of the functions that it performs. This story,” 
he said, “should be toldfrom the stand point of the customer, 
and not the standpoint of the banker, and it should be so 
told as to make it very plain to the ‘other fellow’ just how im- 
portant and absolutely essential is the part that the bank 
Mr. 


an address above 


performs in the business program of the community.” 
Elisworth went on: 


Most people, including particularly a percentage of bank customers 
themselves, are unfamiliar with most of the various facilities which the 
bank offers, and because of this unfamiliarity have a sort of unconscious 
antagonism toward the bank which exhibits itself whenever anything in 
connection with their relation with the bank goes wrong 

Now the banker knows intimately what those various facilities are, 
and he knows what a decided help they are to those who take advantage 
of them. The public does not know about them—except to a most limited 
extent Obviously, it is the banker's job to correct this situation, not only 
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[Vor 121. 


he cou to 


nd pay a good rou! d 


to transfer money from one part of t ntry 


Whenever he 


im r,t} would have t« y express or freight z 


word. if there were ne 





urance ina 


bar business would likely come to a standstill 
Ar t. even to-d there are those who think that banks are unneces- 
‘ry who therefore are antagonistic to banks, because they represent 
‘ eyed ¢ Th too, in spite of the fact that millions of our 
eople t r tances are daily using our savings departments 
e de t ents, commercial departments, investment depart 
ents, Ch ( bs, &e., and therefore should be thoroughly f r 
ith the rhe rvice that the bank gives ther 
It seer me that the bankers to-day e too much of their advertising 
e ft 4 ”) things which the er public j ot particular! 
f n the aT lure hich the pi lic rez nd 
‘ ~ ‘ } Ss tf < ar edu t iJ 
e ¢ rding c improvements and th 
r (it ] f i ( rie Ly 
b 1? VA org Zz ‘ } ing ‘ ’ 
fut et Such advertisi ‘ not hely 
eate h ithful root I ‘ y f thie k that is wi zt p i 
the ch ‘ ng it for! King in genet 
Phe king world, like the physical world, has had its geologic ages 
though their order has been somewhat differenct fre those of the normal! 
WZ gZ | chart 
First, there was the Pleistocene or Glacial Age, when the banker wore his 
forbidding side whisker plug hat, frock coat, and gold-headed cane 
He shut himself up in his cold-storage vault, condescendingly permitted 
hi omers to transact s with him, and then froze them stiff with 
h for tlism and ultra conservatism 
Next came along the Age of Invertebrates, which rs hed the pinnacle o! 
its development wut the time of Cassie Chadwick. who was able to borrow 
millions of dollars from spineless bankers because she was good-looking and 
had clever line of talk During this age the glaciers had practically all 
disappeared, along with the plug hat and the gold-headed cane, and the 
banker occ#sionally emerged from his mausoleum and actually associated 
with some of his more exclusive customers 
The third age is the present, known as the Quarternary, or Human Age 
During this age the banker has learned to develop and ‘‘brazenly”’ exhibit 
| such human characteristics as affability geniality, good-fellowship an¢ 


cordial sympathy; and, along with these, he exercises a reasonable measurt 
of intelligent, dignified conservatisn It is during this age that the banks 
have shown more development than during the other two ages combined 
Further comment i innecessary 








Directors of American Silver Producers’ Association in 
Meeting at Salt Lake City Authorize Campaign to 
Popularize Use of Silver—Pittman Bill for Re- 
purchase of 14,500,000 Ounces of Silver to 
Be Pressed for Enactment. 

The coming together at Salt Lake City on Aug. 11 of lead- 
ing figures in the silver-producing industry of the world had 
for its object, said Associated Press accounts from that city, 
the consideration among other things of the following prob- 


lems: 

] teintroduction of Pittman bill for repurchase of 14,500,000 ounces 
of domestic silver at $1 an ounce 

2) Methods of financing purchases of domestic silver by foreign gov 


ernments 
3) Publicity on the 
1 Representation of the 
Committee a 


uses of silver 
association before the House Ways and Means 


10 relative to revision of the revenue bill 

From the Salt Lake “‘Tribune’’ of Aug. 11 we take the fol- 
lowing regarding the session: 

Information presented in the form of reports from former Senator C 
Themas of Colorado, counsel for the organization 
and Representatives assured the directors that 
repurchase of 14,500,000 ounces of domestic silver not bought under the 
terms of the Pittman Act of 1918 would pass. This bill passed the Senate 
last session without a rol] call and was favorably reported upon in the House 
Rush of business during the closing hours of the session and an unfavorable 
position on the schedule prevented its passage through the House. 


Bill Pass 

Opinion of leading Senators and Representatives is that, from its legal 
aspect alone, the bill should pass. Provisions of the Pittman Act of 1918 
made it mandatory that the full quota of silver sold to England during the 
war should be repurchased from United States producers. The mandatory) 
provisions of the Act in this regard having been violated by United States 
Treasury officials to the extent of 14.500,000 ounces, advisers of the asso 
ciation say it devolves upon Congress to pass the Pittman Act in order to 
make good this deficiency. 

President Ferry stated the fact be that payments for 
this amount of silver at $1 an ounce would not come from United States 
it would not add to the burden of the taxpayer. This money 
in the event the Pittman Act passes would come from England, which has 
already paid for domestic silver sold during the war As a matter of fact 


ta hearing Oct 


S 
and from other Senators 
the Pittman Act for the 


Pittman Should 


should stressed 


revenues 


| silver men contend, this sum, totaling $14,500,000, is now on deposit in the 


| having a Silver Producers’ Association, pointing to the excellent 


from a selfish standpoint for the purpose of profit, but from an altruistic | 


standpoint for the general good of the community. 

After all, it is to be regretted that so few of a bank's customers are 
familiar with all of the various forms of service which they can obtain from 
their bank, for practically all of this service is designed to reduce individual 
worry and increase individual comfort and happiness. Many banks already 
realize their duty in this respect, and are telling this story, and thereby 
helping themselves and their community But there are thousands of 
banks that are not performing this duty, and those are the ones to whom 
these remarks are particularly directed. — 

The banker is too modest He has never sufficiently made known to 
the community what he is, and what he does. Did you ever stop to think 
what we should do if there were no banks? Every debtor would have to 
pay every creditor in real money. Every person who had any sort of con- 


centrated wealth, such as stocks, bonds, cash, &c., would have to own an 
individual safe, and if his cash happened to consist of metal mon®y, there 
would be times when he would have to be trundling it around in a wheel- 
barrow when he wanted to pay off obligations, or buy the necessities of life. 








United States Treasury as a fund held in trust for the producers of silver. 

Directors testified to the benefits that had already accrued through 
presenta- 
tion of the white metal miners’ case before the revenue department in the 
silver mines’ revaluation hearing, at which time the illegality and the in- 
justice of revaluing silver mines and fastening another burden on the in 
dustry were most ably and forcibly presented. 

Taz Changes. 

Steps also were taken that the silver industry may be adequately rep- 
resented before the House Ways and Means Committee on Oct. 10, when 
proposals concerning drastic changes regarding the taxation of mines wil] 
be considered, with reference to a revision of the present revenue bill. 

A joint publicity campaign with the National Fabricators of Silver 
was authorized, with the idea of repopularizing the use of silver in the arts 

Resolutions were passed commending the splendid work done by the 
United States Bureau of Mines in doing certain research work for the as- 
sociation. Reports from the Bureau experts indicated that substantial 
results already had been accomplished. ie 

E. V. Daveler, General Manager of the Butte Superior Mining Co." of 
Butte, Mont., was elected to the beard of directors to fill the vacancy 
caused by the resignation of Charles 8. Bocking, former director and Firs 
Vice-President, whose business in Canada prevents him from takingYan 
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active part in the association's affairs 
was elected First Vice-President 

The directors adjourned to meet again in 
President Ferry 

The same accounts stated: 

Response to the call for membership 
President Ferry's report to the 


Robert E. Tally of Jerome, Ariz.. 


the near future at the call of 


has been excellent, according to 
directors 

Although the work of enrolling members has been under way but a short 
time, the organization 


000 ounces. or 60° 


already 


represents an annual production of 100,000, 
of the world’s total yearly output Domestic producers 


almost without an exception have responded to the invitation to join. 
Foreign producers, the Nipissing, the Cerro de Pasco and others, includ 
ing many marketing silver as a by-product, have enrolled or are going to 


enroll as members 





Federal Reserve Board’ on Volume and Character of 
Reserve Bank Credit— Volume of Acceptances Held. 
The current issue (August) of the Bulletin of the Federal 

Reserve Board presents an analysis of the volume and char- 

acter of Reserve bank credit, with particular reference to 

the growth of acceptance holdings. Last week we gave a 

statement (on page 795) by the Board bearing on the classi- 

fication of acceptances purchased by the Reserve banks dur- 
ing March and April of the present vear, this showing that 
40°; in dollar value were drawn to finance the marketing of 
cotton and grain. In its review of July as presented in the 
August ‘“Bulletin’’ the Board says: 


me and Character 


Vol Reserve dit 

Reserve bank credit outstanding in recent months has been in larger 
volume than in the early weeks of this year and considerably above the level 
of a year ago. In the middle of July total earning assets of the Reserve 
banks were over $1,.000.000.000, that is $200,.000.000 above the 
amount in midsummer of 1924 Compared with the summer of last year 
the growth in Reserve bank credit in use, in the absence of change in the 
public's currency requirements, reflects chiefly the effect of gold exports, 
amounting to $115,000,000 for the year, and a considerable growth in re 
serve balances of member banks corresponding to the increase in demand 
deposits at these banks, particularly at financial centres. The increase 
during the year in the outstanding volume of Reserve bank credit has been 
accompanied by a marked change in its composition Acceptance hold- 
ings of the Reserve banks, which a year ago were small, have increased 
considerably, and discounts for member banks are also larger than last 
summer, while Government security holdings of the Reserve banks have 
declined. This change in the composition of earning assets reflects in part 
a reduction by the Reserve banks of their security holdings and in part the 
growth in the demand for Reserve bank credit at financial centres, where 
member bank deposits showed the largest increase and where the influence 
of the demand for gold for export was first felt. This larger demand for 
Reserve bank credit at financial centres was met in part through the sale 
of bankers’ acceptances to the Reserve banks. The increase in the earn- 
ing assets of Reserve banks for the year thus reflects a larger total demand 
for Reserve bank credit, while changes in the composition of the earning 
assets have been influenced by changes in the character and geographical 
location of this demand 


of 


Bank Cr 


about 


Composition of Earning Assets 

Of the total of $1,015,000,000 of earning assets of the Reserve banks on 
July 22, about 44° represented discounts for member banks, pur- 
chased acceptances, and 33° United States securities. The table below 
shows the composition of earning assets at different dates in the past two 
years 
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LKARNING ASSETS OF FEDERAL RESERVE BANKS 








Amounts in millions of dollars 
Per Cent of Total 

July July Jan July July | July | Jan July 
Zo } 24 ; 21 22 1 25 23 21 22 
| 1923. | 1924. | 1925. | 1925. | 1923 | 1924 | 1925 | 1925 

a } | r= 
Discounts 761 | 91 | 203 144 74 36 22 14 
Acceptances 177 } $2 06 | 225 17 4 32 22 
United States securities | 477 $23 | 145 9 60 15 33 
All other i 13 | 12 | | 4 J 
Total earnir aseete 1.0384 mit aay Pom! 100 oo 100 Oo 





———_ —— —— - 





United States securities, which constituted only 9°% of earning assets in 
July 1923, had increased to 60°% of the total last summer, but since that 
time the proportion has been reduced by one-half 
banks, on the other hand, declined from 74% of the total in July 1923 to 
21° last winter, the lowest percentage for about eight years, and then 
advanced to nearly twice this percentage at the present time. The per 
centage of acceptances in the total of earning assets this summer is relatively 
high when compared not only with the negligible proportion a year ago, 
but also with that in 1923, and this considerable volume of acceptances 
held is an important feature of the position of the Reserve banks, particu- 
larly at this time of the year, when the Reserve banks’ acceptance holdings 
are usually &t a low point and when the total volume of acceptances out- 
standing is seasonally small Reserve bank holdings of acceptances last 
August constituted only about 3 or 4° of the total volume of outstanding 
acceptances, while at the present time’ over 40°, of the reported total of 
acceptances is held by the Reserve banks 


Discounts for member 


Growth of Acceptance Holdings 

Among the factors accounting for the relatively large proportion of ac- 
ceptances in the present total of earning assets of the Reserve banks, in 
comparison with a year ago, the most important arise from the changes in 
the banking situation in the financial centres compared with the remainder 
of the country A year ago, largely as the result of heavy gold imports and 
a relatively inactive demand for commercial loans, money conditions were 
exceptionally easy, especially at the financial centres, and the volume of 
Reserve bank credit in use was at the lowest level in recent years. The 
Federal Reserve banks, furthermore 
of United States securities, and the funds arising from these purchases had 
been used by member banks at financial centres largely in repayment of 
borrowings at the Reserve banks The prevailing ease of money conditions 
also resulted in an active investment demand for acceptances, with the 
consequence that bankers and dealers were offering only a small amount 
of bills to the Reserve banks, and the acceptance holdings of these banks 
declined rapidly to an exceptionally low level. In contrast to the conditions 
prevailing in the summer of 1921. member banks at financial centres this 





he 





| 





year, instead of receiving large gold imports as in the previous year, have 
had to draw upon their balances with the Reserve banks to meet a demand 
for gold for export, and in order to replenish their reserves have had to obtain 
additional Federal Reserve bank credit. Furthermore, the accumulation 
of deposits at the central money market during the latter part of 1924 
resulted in a large increase in reserve requirements of the member banks in 
New York City, and though there has been a large reduction in deposits 
at these banks since the opening of the year, the total is still above the level 
ofa yearago. The demand for Reserve bank credit at the financial centres 
is much greater relatively to the rest of the country than it was last year, 
and the larger proportion of acceptances in the total earning assets of the 
Reserve banks is due chiefly to the fact that at these centres a considerable 
proportion of Reserve bank credit is obtained through the sale of acceptances 
to the Reserve banks 
Discounts in Financial Centres and Outside 
The change in the origin of the demand for Reserve bank credit between 
Jast summer and the present time is brought out by the following table, 
which shows the discounts of Federal Reserve banks for reporting member 
banks in New York City, for all other reporting member banks, that is, 
for banks in other large cities, and for non-reporting member banks, that is, 
for member banks outside these cities 
DISCOUNTS OF FEDERAL RESERVE 
In millions of dollars.] 


BANKS. 


| 
July 16 July 15 | Inc. (+) or 
I) nt 0 | 1924 | 1a25 | Lec ( 
| 
All member banks | 305 | 455 150 
Reporting member banks } 
In New York City } 12 | 72 } +60 
In other leading cities 72 189 +117 
Non renvorting banks 1 194 27 








The total volume of discounts on July 15 1925 was larger than a year ago 
by about $150,000,000, or nearly 50% The increase for reporting member 
banks in New York City was from $12,000,000 to $72,000,000 and for all 
other reporting member banks from 872,000,000 to $189,000,000, while 
member banks outside of the leading cities had a smaller volume of dis- 
counts this year than a year ago. The change in the geographical location 
of the demand for Reserve bank credit, furthermore, is only partly brought 
out by the figures on discounts, since it is the practice of member banks 
in the financial centres to obtain a considerable part of the Reserve bank 
credit they require through the sale of acceptances to the Reserve banks. 
The principal market for acceptances is in New York City, and purchases 
are made largely in that market by the Federal Reserve Bank of New York, 
some of them for account of other Reserve banks. In such cases the funds 
arising from the purchase of bills become available to the New York money 
market, though the bills constitute a part of the assets not of the New York 
Reserve Bank but of the banks for whose account the purchases were made 
The distribution of acceptances among the 12 Federal Reserve banks, 
therefore, as shown by their statements of condition, does not indicate 
the extent to which Reserve bank credit is used by the member banks in 
the different discricts and in analyzing the acceptance holdings of the Re- 
serve banks in their relation to the demand for Reserve bank credit, the sig- 
nificant amounts are for the’ 12 Reserve banks as a whole 

Relation of Reserve Banks to Acceptance Market. 

In its relation to the acceptance market, it is the policy of the Federal 
Reserve Bank of New York, where the largest volume of acceptances are 
marketed, to stand ready at all times to buy at its buying rate, which is at 
or slightly above the market rate, all prime eligible acceptances tendered 
to it for sale by member banks ‘The Keserve bank does not generally 
take the initiative in the purchase of acceptances, but purchases only such 
bills as are tendered to it for sale in most cases by member banks but also 
by non-member banks and dealers in acceptances with a surplus of bills 
in their portfolios. Offerings of bills to the Reserve banks increase in volume 
at times when money conditions become tighter and rates firmer, with the 
consequence that it is at such times that the volume of outstanding Reserve 
bank credit is likely to be increased by the purchase of acceptances. The 
same conditions tend to increase member bank borrowings at the Reserve 
banks, so that in the relationship between member banks and the Reserve 
banks the role of acceptances is more nearly comparable to that of discounts 
than to that of United States securities. When a member bank requires 
additional Reserve bank credit it is often in a position to choose whether to 
discount paper with the Reserve bank or to sell te that bank some of the 
acceptances in its portfolio. The sale of acceptances has the advantage for 
the member bank of obtaining Reserve bank funds at a rate that is usually 
somewhat lower than the discount rate, and also of obtaining the use of 
these funds without incurring indebtedness at the Reserve bank. ‘There 
is a strong disinclination on the part of member banks against being in debt 
at the Reserve bank, and the sale of acceptances enables them to secure the 
use of Reserve bank funds without resorting to direct borrowing. A factor 
in the situation which enables the member banks in financial centres, in 
contrast to country banks, to obtain Reserve bank credit through the sale 
of acceptances, is the close relationship existing between the different mem- 
ber banks at these centres and between these banks and the money market 
As the result of daily settlements through the clearing house, which are the 
outcome of a large volume and variety of transactions, favorable or adverse 
balances of each bank become reflected in gains or losses in their reserve 
accounts at the Reserve banks, and it is chiefly the loss of reserve balances 
that leads member banks to seek additional Reserve bank credit. The 
extent to which the money market in the financial centres in its relation to 
the Reserve banks has become co-ordinated is indicated in the development 
in recent years of the practice among member banks out of debt at the Re 
serve bank, and having excess balances at that bank as the result of a day’s 
settlements through the clearing house, to sell these balances at a rate fre 
quently somewhat below the discount rate to other banks whose reserve 
balances are deficient Member banks in financial centres, therefore, 
owing to the greater variety of their assets and the closer co-ordination 
among themselves, are in a position to replenish their reserves at the Re- 
serve banks in other ways than by discounting paper, and at the present 
time conditions have been favorable to the sale of acceptances as a means of 
obtaining a considerable part of the required volume of Reserve bank credit. 


Volume of Acceptance Credit 
Acceptance credit has in recent years become an increasingly important 


method of financing our foreign trade. RKecént estimates of the Acceptance 


Council placed the total volume of acceptances outstanding in January of 


had purchased a considerable volume | 


this year at about $835,000,000, a larger figure than at any time since 1919, 
when the volume was over $1,000,000 ,000 In of the much lower 
price level at present than in 1919, the existing volume of acceptances must 
have served to finance a considerably larger physical volume of goods than 
did the somewhat larger total of acceptances six years ago That accept 
ances purchased by the Reserve banks have been used to a large extent to 
finance foreign trade is indicated by the fact that of the total of $253,000 ,000 
of acceptances held by the 12 Federal Reserve banks at the close of June 
of this year, $120,000.000 were acceptances based on imports, $87,000,000 
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on exports, and $42,000,000 on domestic transactions, the remainder repre- 
senting of dollar exchange and miscellaneous 


bills 


a relatively small amount 


purposes for which accept 


Commodities Under Credit 


ying 


In order to obtain a more accur 


ances purchased by the Federal Keserve b ks have been drawn. the Fed- 
I | y ; ] 

eval Reserve Board h rece ] t ! i et 1 the commodities on 

which acceptances purchased by the Federal Re e banks have been base 


ports were based on over 25 
acceptalr ‘ VA ca ised ‘ 1 Arice 
skir 


ing cotlu 


| 
alone represented ne one-half of t l expor ceptances, and gr 

acceptance .cceounted for one seventh of the tot (otton and grains are 
also by far the most important commodit hich cept ising 
out of domestic transactio: ere bast hn ceptances being for the 
most part drawn for the purpose of fir j the rricu ral staples wi 

they are stored in elevators and warehouses awaiting export, though some 
of the commodities so stored later go into domestic consumption Ac 


ceptances purchased by the Reserve banks thus represent an bmportant 
part of the credit required for financing the distribution of agricult ira) 
and other products, aud the practice of the Keserve banks in supporting the 


acceptance market facilitates the marketing of the output of American in 


dustry and agriculture 











ACCEPTANCES PURCHASED BY THI FEDERAL RESI 


RING MARCH AND APRII 1925.* 


B 





Cocont j 
Coffe« 2 128.00 ; ; 4 OS wel OM) 17.7 ) 
Copper 16 OO 4556 CH HO2 000] ) We} 6 100 
Copra } aw ") G OH | | 784.000 
Cotton } 2,269.00 0470.00 1942.0 7.155.000 | 74 } 
Cotton manufacture | 803.00 13400 6.00 | 1,194,000] 2 M) 
Farm irr ple ‘ l > (yn 1 fy 
| 
Flour | 71 00) ,, 17 OO O87 OO >, 265 000 
Furs 1.400 Ou 132.00 } 156.0 1 6s W) 
Cara On LO , 4149 ’ f ] " 2 ron 
Hid na > §7TH 7 OM 7O ONT I So | 7 00 
Iron and ec] 543.0) Put f “10 71.00 | H0 
List Wt } 4 hf > 1670.00 
Lumber | 260 1 (wo ‘ nm %O OU 1. 5M 
Matche | 75> Lim) 1) 75D | 1 Lob te 

t a ( 1! ( 1.00 178.00 1.180 
Pulp od 10 625 09 aD ) 
ltubbe 4 (i ‘i yy OM w00 mm { 
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sti) 7.1 win ) ' 1 O87 Of (yy 19.7 

Pin “44.0 | . 
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Nood pulp | ’ > (My 0 1 

we ' ron 61.00 1owl 1.4194 { mit) 
Allott ..o wn il ) mi » 450.00 

All « ; 4M) 1 ( ) ‘ 47 188 1 

* | t ‘ ‘ 

ry ’ ' 1 ‘ : , 

Che Board sintroducetor remarks to lt table nowin?g the 
commodity classification of acceptances follow: 

In order to obtain a more complete picture of the purposes for which 
banker cceptance purchased by the Federal Reserve bank re drawn 
the Federal Keserve Board has made tabulation of the bills purchased in 
March and April of this year ified by the underlying commoditi 
The commedities on which the bil re b ed are reported to the Federal 
Reserve Board by the Federal Reserv« nks for all purchased acceptance 
with the exception of those bought under repurchase agreement Of the 
total volume of bills purchased in March, the information by commodities 
is available for 61° and for those purchased in April for 42 

The following table give the eneral ec] tion of th cceptance 
purchased during the two mount 

ACCEPTANCI PURCH EDBY THE FEDERAL RESERVE BAN} . 

| 
7 } { ] 
Bankers’ acceptances based on 

Imports 3 Vee OF 4.027.000 <7 200 000 

Export a My 27 450 

Domestic transactions as wy 19,452 (Hn , S7 000 

Goods stored tn or shipped between fore I 

foreign countries 1% S (un 10 me TS (HOD 

Dollar exchange 1 s46.00 ws LD wi) 
Trade ‘ inces based on im ext t ‘) Ww mw (Wn 
Unclassified. . r ’ ( “i 1] 

Total 158 } mM m1IST OOO v7] my 

* Exclu li bo 


During both months import acceptances represented the largest amount 
and export acceptances the next largest Together, the 
to finance foreign about two-thirds of the 
purchased by the Reserve banks As stated in the review of the month 
acceptances based on d transactions are for the most part based on 
agricultural and other staples held in storage and awaiting shipment 
The volume of dollar exchange 
s small both in March and in 


acceptances arawnh 


trade represent acceptances 
omestic 
ibroad 
or sale in the domestic market 

of trade acceptances purchased w 


bills and 
April 





Decrease in Postal Savings Deposits 


Compared with June. 


in July as 


A decrease of $576,000 in postal savings deposits during 
July as compared with June is shown in the statement for 
July, issued as follows by the Post Office Department: 











STATEMENT OF POSTAL SAVINGS BUSINESS FOR THE MONTH OF 
JULY 1925 AS COMPARED WITH THE MONTH OF JUNE 1925 
Balance on Gepost 2use 20 - $132,185,867 
Decrease during July ae 578 OOO 
! ) $131 ,609,86; 

i J Inc 4 
( D 
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United States Treasury Buying Liberty Bonds for 


Sinking Fund. 


| "| r< @yry = 4+ | ine edvantage of eurrent price tor 
’ ' e } f 
{ ‘ rie bonds b ly ! them for the sin} fund 
1 4 
h eve , ] | pe out the natio! | debt C LSSso- 
‘ rt f 4 ‘ 
tT Press r es rom \\ : iy ! naer aante Aug 19, 
ad ' 
« e j 2 N00 000 worth of Third Liberty bonds have bee ’ + 
h 4 f hy | ‘ rh yiil } ‘ f ller i g OVS 1 suse 
of the ear t t the premium is lower ordinarily than on other Govern 
! t s« iti * 
It is co ered probable at the Treasury that a very large pe tien of the 
entire inking f i for tl ‘ ent r. wl h will total upward of S400 
Cpe f ). willl ‘ té » retiri h portic of the thir oan the 
Govern nt? ‘ ' ed to b 





New United States Treasury Offering Announced for 
September 15. 
Reserve Bank of New York in a preliminary 


Federal 





, - ‘ } 1 
notice to member banks regarding a contemplated offering of 
U.S. Treasury Securities on Sept. 15 urges the prompt filing 

. , ee : , 
( ipseriptions with the later announcement of the details 
of the offernu The New York “Jourral of Commerce’’ in 
7 , 
ices from its Washington bureau regarding the expected 
se «< 
\W hil the Treas iry's yp! ne fer he Sart 15 offeri , re ye ncom pleted 
the indications point to an iss of tificnt of indebtedness to the amount 
of about $200.000.000 with interest at about ra a 
The needs of the Treasury for cash in Sept re comparatively slight and 
the probabil h the Gove ent will seek to maintain the interest 
rates on new ring the irrent year as closely as possible to the low 
levels obtaining during the t r 
> 1OO0O i) / Pr 
0 Vv om of Ciove ‘ Ss arities 1 tures on Sept 15. consisting 
of certificat of ind tec ne imo g to about $230.000.000, while 
about $100,.000.000 of interest on the public debt will become due during 
the September quarter 
Against thi $330,.000.000 in obligations, the Treas iry will receive on 
Sept 1S ose to S300.000 0 in recei from income taxes, so that the 
Federal financing for the « rter car < ost confined to borrowing for 
current requirements 
Refunding operations by the Tr ry in September are regarded as un- 
likely in view of the small volume of maturities next month 
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In December the Treasury has both notes and certificates of indebtedness 
maturing and the prospects are that the Government financing will be 
heavier during the second quarter of the year 

$600 .000 000 Less in 1926 

Preliminary estimates of Government borrowing during the current fiscal 
year of 1926 call for a reduction of more than $600.000.000 in the amount of 
new Treasury issues as compared with the past fiscal year 





During the fisca] vear 1925 new issues were floated by the Treasury in 
the aggregate par amo int of $1.882.000.000 at an average annual interest 
rate of but a little over % 

For the current fiscal] r preliminary estimates call for a total of new 
lreas iry | s of S1.1 OO 

Mark CO S t ether ‘ h the ecre e in the upply of new 
Treasury ss i re es i to enable the Government to hold its 
interes to i ' n 

} . . ° ° . ° 
Production of Gold and Silver in United States in 


O9A 


ves 


Gold Production Largest Since 1919 








[ naer ¢ Te 7 \ ig sf 20), the Director OT the Mint, 
‘ 1,] ] - P stler . 
mm: kes Dulbsi . ray vs he production oO! gold and silver 
In the United States 1924 (arrivals United States Mints 
and Assay fices na t privat refineries indicating that 
in 4 4 e at “ee : 4 . : = 
In the case of the gold ] luction the output in 1924 was the 
largest since 1919 
The Bureau of the Mint. with the co-operation « f the Geological Survey 
has issued the following st ement of the final estimate of refinery produc 
tion of gold i silver in the United States d ring the calendar year 1924 
| 
f Ss r 
ole | 
( nce | lal ue Ounce Value* 
. | os 
Alaska 303.55 | 3 6.275 000 | 690.781 = 462 823 
Arizona PO 1.679.500 | 6.390.684 4,281,758 
California 633,021 13,085,700 }. 598.73 2.411.153 
Colorado $20,858 5.699.900 | 3.549.902 2.378.435 
Georgia a | 
Idaho 27,085 | 559,900 & O36 358 5,384,359 
Illinois | | 0 500 6.365 
| | 
Michigan | | 155.372 104,099 
Missouri } 8A 201 57.754 
Montana ‘ Q] ! 1.980.700 | 13.688.728 9.171.447 
Nevada . 219.976 $.547.300 | 9,333,197 6,253,242 
New Mexico 26.742 52 SO) | 34.9 59.405 
North Carolina 7 2 OOO | 24 16 
Oregon 27.622 | 571,000 | $5.14 41) 246 
Pennsylvar 21 1.400 | 2 SW) 1.876 
South Dakota 297 OBS 6.141.300 | 89.417 50909 
Tennesse¢ 2g | 6 SOO 95,542 | 64.013 
718.425 481.545 
1S 7* 170.600 | 17,821,716 11,940 351 
if 5 1 | j 
shingte 14,130 | 292,100 } 219,372 | 146,979 
Wyoming 10 oon | | 
Porto Rico 1” 20) 11 | 7 
Philippine Island vf 1.706.700 | i) 346 | 27.032 
I 2 00 2.277.000 | 65.407.18¢ | $43,822,814 
{ 
* Val } 7 re t y e of } Iver 
The 1921 gol productio w the rvest since 1919: it exceeded thut 
of the prior ve hy 251 (Mw) th ro it t production was 1015 
when the value w $101.035.700 The 1924 silver produ ‘ materi: Hy 
greater tha: leri the | ito 1029) j ive but 7.930.781 
ounce le ‘ for 19293 ‘ if ‘ production lay 
1915 ith 7 t} 





International Typographical Union Adopts New Rules 


Governing Apprentices. 


At if annual eon the hich losed at Kalamazoo 
Mich., on Aug. 14, the International Typographical Union 
unanimously adopted eral recodification of the appren- 
tice laws, including twenty-two amended seetior presented 
by the Laws Con tee. The changes were offered to meet 
the re quirement Ol he reeently organized edueational 
bureau according to the Associated Pr advices of the 
14th, which also have the following to sav: 

The new rules re uire that lapprentice ar J licant be 16 years old, that 
he must pass a physical and technical examin ition given by the subordinate 
union, and that he must serve five years as an apprentice and complete the 
International Typographical Union course in the art of printing before he 
can qualify as a journeyman printer After the third year of his appren 
ticeship he may be admitted to the union as an apprentice member without 
privilege to vote and being exempt from paying dues 


The conver 


Piece scale ir 


tion de i to adopt a proposed law that would abolish the 


ill newspapers and commercial printing shops in the United 


States and Canada 

A proposal to adopt a rule which would require newspapers publishing 
Sunday morning editior oO pay overtime rates for second shifts when two 
shifts of ‘double headers re necessary was voted down upon recommenda 
tion of the Laws Committe 

The committes Iso returned an unfavorable report upon a proposal by 
the New York delegation to require employment of practical printers only 


as proofreade rs 
At the 
ene 


‘The committee held the proposal a 
g of the morni: 
tribute to 


Ss purely a loc: 


I matter 
openi ssion the dele 


rr 


fates Visitors stood for 


minute in silent the emory of the late Samuel Gompers. 





International Typographical Union Adopts Resolution 
Calling for Removal of George H. Carter 


as Public Printer. 


} 
i] 


\ resolution deman 
as Public 
roll-cal] 


SESSION 


ng that George H. Carter be removed 
Printer of the United States was adopted without 
by the International 


Mich., on 


a Typographical 


Aug. 13, 


Union in 
the Associated 


+ 


a Kalamazoo. 
Press dispatches, state. 
With 


country 


it 
to m 


was coupled 


ike C 


in appeal to trade 


irter’s removal 


union workers throughout the 


in issue during the Congressional elec 
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tions in 1926. The resolution was introduced by Jacob Wagner, a delegate 
from Washington, D. C., who declared Carter was holding office in viola- 
tion of the law which says the Public Printer ‘“‘must be a practical printer, 
versed in the art of bookbinding."’ It referred to Mr. Carter as a ‘‘menace 
to an efficient, economica), fair public service,” and an “ineligible, incom- 
petent and intolerant public servant, who has become a tyrant in office." 
From Omaha, Neb.. the following Associated Press advices 
were reported: 
George H. Carter 
was not 
graphical 


asking his 


Public Printer of the United States, said today he 
with a resolution adopted by the International Typo 
Kalamazoo, Mich , attacking his administration and 

Mr. Carter was here attending the convention of 


the convention of the International Association of Printing House Crafts- 
men. 


concerned 
Union at 
discharge 


“It is a closed incident,”’ he said “They tried to remove me before, when 
I cut the working force from 4.186 to 1.000, acting under the terms of the 
appropriation bill passed by Congress The union asked then that I be 
investigated on charges of violating the civil service regulations President 
Coolidge and Attorney General Sargent considered my action and approved 
it.° 





Will of William Jennings Bryan Provides for Establish- 
ment of Academy for Boys Under Contro! of 
Some Unit of Government or 
Evangelical Church. 

The will of William Jennings Bryan, whose sudden death 
last month et Dayton, Tenn., followed the close of the trial 
of Prof. »ohn T. Scopes for violating the Tennessee law pro- 
hibiting the teaching of evolution, was filed at Miami, Fla. 
on Aug. 8. It disposes of an estate valued, it is said, at 
approximately $860,500 dividing it among his widow, his 


three children, other relatives and friends and various 
churches and religious and educational institutions. To the 
churches and institutions Mr. Bryan leaves about $100,000, 


and a similar amount to each of his three children. Legacies 
aggregating $12,000 are made to churches in the United 
States, and all persons who worked for him receive $100 for 
each year of their service. Mr. Bryan’s death on July 26 
was noted in these columns Aug. 1 (page 539) in our reference 
to the conviction of Prof. Seopes 

As therein stated Mr. Bryan directed the prosecution. His 
will is dated July 5 1925, and preliminary to his stipulations 
as to the division of his estate he said: 

In the 


~) 


mm 


e of God, farewell 


Trusting for my salvation to the blood of Jesus Christ, my Lord and 
Redeemer, and relying on His promise for my hope of resurrection, I consign 
my body to the trust and recommend my spirit to the God who gave it. 

1. William Jennings Bryan, a citizen of Dade County, Florida, being of 
sound mind and memory but conscious of the unccrtzinty of life and desiring 
to make a just dispe siti n of the worldly goods with which an indulgent 
Heavenly Father has seen fit to bless me, do make, publish and declare this 
my last will and testament, hereby revoking and julling all former wills 
madehyy 


That part of Mr. Bryan’s will in which provision is made 
for the establishment of an academy for boys reads as follows: 





Mleventh I have saved the last of my bequests for religious education 
While I have devoted a large part of my time to the stuc nd discussion of 
pe liti 1 on tiny nad have found n abundant reward in the retorms 

lepte hy humbl d. 1 feel] more interested in religion than in 
polities ise religion the only influence tt controls the heart out ol 

hich 1 of life Next to religion, lam most interested in educa 
tion 5 aes altisentinn nat nd should increase one's capacity for service 
R ¢ thea nefit to its possesser and a bl inc to society 
un! t is wise used Iam very anxious that each intellectual sl p shall 
e em ith a me ! rudder fficient to contre] its course on Iles 
tor My chief interest . therefore in Christian education the 
ent wining of the spiritual with their etual 

I had hoped to aid in the establishing of an academy that would embody 
my idea nd serve as a model Fearing thet IT shall not be ible to carry out 
this plan during the years that remain, IT am setting aside a fund equal to 
each child's share in my estate After taking out the bequest to my wife 
and other bequests, L desire to divide the remainder in four equal parts 
One part. ; Ih © provided Ove shall eo to each of my thre children 
the fourth part less $50,000 will be set aside for Christian educatior As I 
have recent] ven our Nebraska home, known as Fairview, to the Metho 
dist Church for a hospital, I feel that its value, conservatively estimated at 
€50.000 should be deducted from the one-fourth set apart for Christian 
education and divided equally between my three children and my wife 

If the amount left for this purpose (I estimate it at abeut $50 000 $100. 
O00. le the £50,000 deduction above mentioned 1 would like to have it 
used to establish an academy for boys which shall be under the control of 
some unit of Government or some evangelical church Presbyterian pre 
ferred. but not absolutely necessers so that it can he contre lied by a recog 
nized religious organization I would like to have it cover the junior and 

nior vears of the high school and the freshman and sophomore years of 
t} ollece. those heing the vears when the student most needs religious su 
per I would like rene | attention given to citizenship ana pplied 
Christianity © that the graduates may be prepared for leadership in both 
State ned Ch ch 

It should not be conducted for profit: board should b rnished students 
at actual < t. tuition should he inw nat sible. roo ent should be the 

me for ll room » as to discour e classifi j i I to wealth 
Assignments of roor hould be made on ha of classe nior r, soph 
omer and freshn id in classes ecordir t« eholar hip he po sible 
and lot until scholarship is tested 

I would like the be to wear a uniform made of blue and gray t yn 

lize the of the North and South 

If it imp eto ish such an academy, then the trustees of this 

fund shall distribute it among boy school selecting schools as nearly like 
the one described above as possible, care being taken to see that the money 
is given only to schools that are firmly committed to orthodox ¢ hristianity 
including the making of man by separate act in God's image, the Virgin 
birth and the bodily resurrection of the Savior. I regard supernatural and 
revealed religior el the Bible as the only religion that exerts a co! 


trolling influence on « r ves 
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National Indebtedness of United States and Larger 
European Countries—Prof. Kemmerer’s Sug- 
gestion for Stabilization of Currencies 

of France and Italy. 
iations to be conducted at 


Phe negot soon 


tween the representatives of France and Italy and other for- 
ates, and the World 
War Foreign Debt Commission, make timely a comparison 
of the the United States and the 
larger Kuropean countries. According to a study made by 
the Foreign Information Department of Bankers Trust Co 
of New United States, Great 
Britain, Italy and the debt burdens of 
these nations as they stood on the books of their finance 
departments on March 31 1925 compare as follows: 
$81,007,000,000 > Italy, 358.444.000.000: Great 
211,000,000; United 820,932. .000,000, 
$14,170,000,000. 

expressed in the 


eign nations indebted to the United St 


‘ 


national indebtedness of 


York of such statistics for the 


France Germany, 


France, 
sritain, $37, 
Stutes, and 

the 
countries 
been converted into dollars at par of exchange. 
company in its further advices on Aug. 15 says: 


Of the debt 


figures debts 


currencies of the different 


In arriving at these 
have 


The trust 


of France, the sum of $52,52 
nd the 
Italy’s debt, $17 


000, 


? 000,000 14.83%, was dur 
1 7 +, was due abroad. Of 
46.05%, w ( é g me, and $20,721, 
1} st ] f Great Britair 
,000,000, or 85.3207, and the foreign d $5,458, 
the total All of the debt of the United States was 
owed at home, of Germany's indebtedne 

mated face value of the reparations debt, 
would be cleared up in a period of 62 
equivalent of the international 
Plan, giving a total foreign 
the grossa debt The inte 
total. However 
of her finances made et ye 
internal paper debt Phere is pending before the Reichstag at the present 
time a bill, by which if it becomes a law, this debt would 
under certain conditions at about $950,000,000, 

In view of the ons made by Professor Kemmerer, and other econ 
omists, that it wise for France and Italy to stabilize their cur- 
rencies at somewhere around the prevailing rate of exchange on New York, 
Bankers Trust Co. has caleulated the debts of countries would 
stand if such a plan were carried out, taking basis for the calculation 
rates of exchange on New York current on March 31 1925, with 
the result that the indeltedness of France stated is brought down to 
$22,202,000,000, or a little more than 25% of the debt as expressed on a 
currency basis; and the debt of Italy is brought down to $8,246,000,000, or 
say 21.45% of the debt as expressed on a currency basis. Of course, the 
proposed stabilization would not in either case change the amount which 
would have to be paid to foreign countries in the currencies of those coun- 
tries, but it would change the face value of these debts as expressed in cur- 
rency in the treasury statements. Should France and Italy be able to make 
an adjustment downward of their political debts to Great Britain, then the 
amount of their external debts would be reduced correspondingly. It is not 
anticipated that any such adjustment can be made with the United States. 
but great Britain is understood to have adopted the policy that she will 
demand from those who are indebted to her only enough of what they owe 
to make good the difference between what she owes the United States and 
what she is able to obtain from Germany in settlement of reparations. 

The dangerous indebtednes 
try are concerned, that 


at me, a sum of $98,485. 000.000 


303,000,000, or 
or 53.9507, was d 
amounted to $31 } 
000, or 14.67% of 


xe abroad 


ebt to 


ss $13,.500,000,000 is the esti- 
based on the theory that this debt 
and $223,000,000 is the dollar 
in connection with the 
$13,723 ,000,000, or 96.85% of 
$447,000,000, or 3.15% the 
1 result of the reorganization 
repudiated $16,600,000,000 of 


years, 
loan placed 
indebtedness of 
rnal debt thus 


that 


Dawes 


this ie due 


to the fact 
Ge 


’ is 


if, rmany 


be revalorized 


Suggest 
would be 
how these 
as a 
which were 


sO 


, SO far as the internal obligations of a coun- 
which is on demand; in other words, the 
floating debt. The floating debt of France on March 31 on the currency 
basis amounted to $20,629,000,000, or 25.460 of the total, while the 
floating debt of Italy amounted to $5,611,000,000, or 14.62% of the total 
indebtedness. On the same date Great Britain's unfunded indebtedness was 
$3,787,000,000, or 10.20% of the total. The floating debt of the United 
States at that time was $1,595,000,000, or 7.640 of the total, while the 
floating debt of or 0.279% of her total 
indebtedness. 

In considering these figures the 
floating debts, while nominally 


le 


] 
due 


ly $39,000 O00, 


Germany was on 


reader should bear in mind that the 
payable on demand, in fact to a great ex- 
tent not so payable. In each case they include a certain small 
of past due obligations, payment of which may never be asked. 
ticularly they include treasury bills issued to secure bank 
ment currency, payment of which will not be nece 
retired or reduced, and they also include some direct national issues of un- 
secured currency notes. Such classes of floating debt account for 30.8% of 
England’s entire floating debt; for 20.5% of the gross floating debt of 
France and for 32.1% of the floating debt of Italy. It of a 


small percentage of our own debt. It should be borne that 


are amount 


More par- 
notes or Govern- 


ssary until these notes are 


is even 
in mind 


true 
also 


normally the finance ministries can count on renewals of maturing demand | 
Nevertheless, such debts, when they form a large percentage of the | 


debts. 


total public debts of a nation are apt to be a serious menace to the solvency 


of the nation, especially if the investing public becomes nervous about the | 


national finances. The refunding operations now 
tending to materially reduce the amount of the 
will increase proportionately the amount of the 
greatly improve the status of the French deht. 
The real burden of the public debt of aiuy country is not so much 
amount of principal which has to be met as is the annual payment required 
for the interest and management of the debt. From this point of view, 
for the current year France has very much the greatest burden to meet. This 
amounts, on the currency basis, to $2,400,000,000 on her internal debt and 
to $221,000,000 on her external debt, or a total of $2,261,000,000, This 
does not lude any payment on her indebtedness to the United States or 


in process in France 
French 


funded 


are 


debt. This will 


ine 


Washington be- | 


Germany 


as} 


Just 


not be KY 
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much such 


until 


how payment would add to her interest 
wn ding negotiations are completed. France 
not been paying any interest on this so called political 
has been a Great Britain’s debt 
od 
is payable at home and 
her debt to the United 
so far as her internal debt 
in the case of France, she has nm 
political debts, but has been 
Italy has no external commercial debt 
ligation of Germany on in- 
under Dawes P] 
current and wil 
maximum annuits 
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Savings Deposits July 1 by Federal Reserve Districts. 

The following is from the August issue ofJ[the Federal 
Reserve Board’s ‘‘Bulletin:’’ 

Savings deposits reported by 902 banks distributed throughout the 
United States totaled $7,.983,373,000 on July 1, compared with $7,853,- 
721.000 on June 1 and $7,450,005,000 on July 1 1924 Small increases 
all except the Philadelphia district, the greatest advance 
Atlanta district A comparison of savings deposits on July 1 
1925 with a month and a year previous is shown, by Federal Reserve 
districts, in the following table In the Boston and New York districts 
the figures represent only deposits of mutual savings banks: in all other 
districts where there are but few mutual savings banks, savings deposits 
of other banks are included 


in 
being in the 


occurred 


SAVINGS DEPOSITS, BY FEDERAL RESERVE DISTRICTS 
| ~) 





Number 
Federal Reserre Dtstrtct. \of Banks 
Boston 1,322 ,249,000 
New York 2,108,961 ,000 
Philadelphia ; ¢ 524,176,000 
Cleveland , 166,000 
Richmond 571,000 
Atlanta 650 000 
Chicago 863,000 
St. Louis 3,883 000 
Minneapolis 3.715.000 
Kansas City 7,138,000 
Dallas - 158,000 102,935,000 
San Francisco 1,125,843 ,000 1,096,785,.000 
7,983,373,000 | 7,853 000 | 7,450 


July 11925. | June 11925. | July 1 1924. 


1,314,076 000 
2 079,086 000 
521,359,000 
845,650 000 
347 ,000 000 
246,299,000 
946 447 000 
142,633,000 
105,123,000 
106 331,000 


1,256 624,000 
1,981,700 000 
488 816.000 
809 248,000 
315,352,000 
233.086 000 
922,619,000 
138,550,000 
99,108,000 
104,857 000 
95,573,000 
1,004 472,000 
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Income Tax—Investment House Cannot Deduct Cost 
of Bonds Purchased from It on Which Debtor 
Defaults. 

An investment house cannot deduct for income tax pur- 
poses payment to a customer for his cost of a bond pur- 
chased from it on which the debtor later defaulted. A ruling 
to that effect has just been released by the Solicitor of In- 
ternal Revenue, according to M. L. Seidman, tax expert, of 





floating debt and | 


the | 


Seidman & Seidman, Certified Public Accountants, of this 
city. In the particular case that gave rise to the ruling, Mr. 
Seidman explained, an investment house sold a number of 
bonds of a drainage district to its clients. The drainage 
district defaulted in its payment of those bonds. When the 
bonds matured, one of the clients of the investment house 
presented the matured bond to the investment house and 
requested payment of it. Payment was made and the in- 
vestment house claimed the amount as a deduction of 
income tax return, contending that the bond was worthless, 
and hence the amount paid for it deductible. The Solicitor 
conceded that the bond was worthless, but held that in view 
of the fact that the worthlessness existed at the time it was 
‘ purchased, the payment must haute been made for the pur- 
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its 
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pose of protecting the reputation and good-will of the in- 
vestment house, and could not be considered as the purchase 
price of worthless securities. The Solicitor therefore denied 
that the payment was an allowable deduction. “This rul- 
ing,” Mr. Seidman remarked, “is an important one, as the 
same question is involved in the returns of many investment 
houses.” 








Basis for Tax Refund to Holders of German Marks. 

The basis for a tax refund is outlined in a ruling just re- 
leased by the Income Tax Department, in which it is decided 
that holders of so-called German paper marks were entitled 
to take their loss on them in their 1924 income tax returns. 
even though marks were not sold, according to M. L. Seid- 
man, tax expert of Seidman & Seidman, Certified Public 
Accountants, of this city. In explanation Mr. Seidman says: 
could be claimed for a loss on German marks 
unless ss resulted from an actual sale. However, by the acceptance of 
the Dawes Plan in 1924, the redemption rate of marks then outstanding was 
fixed at one trillion paper marks to mark. Accordingly, in 1924 
the holder of such marks could definitely ascertain the precise amount that 
he would receive for his holdings. The Income Tax Department has there- 
fore held that the amount invested in marks that will not be recovered 
at the fixed redemption rate may be taken as a deduction in income tax 
returns for 1924. All holders of German marks that did not take such de- 
duction should promptly file amended 1924 returns, and claim refund for 
the amount of tax overpaid. 

Mr. Seidman pointed out that the Income Tax Depart- 
ment also ruled at the same time on the deductibility of 
amounts invested in bonds of the Imperial Russian Govern- 
ment. The particular bonds mentioned in the ruling were 
the 544% Imperial Internal Russian Loan due in 1926 and 
known as the Ruble Loan. The Department held that the 
absence of quotations for those bonds on the New York Stock 
Exchange for the year 1924 presumptively indicated their 


Heretofore no deduction 


the 


ld 
one gold 


worthlessness, and that amounts invested in them could 
therefore be claimed as a deduction for 1924. Here, too, 
therefore, amended returns should be filed and refund 


claimed. However, Mr. Seidman cautioned that the latter 
ruling is not to be applied generally to all classes of Russian 
bonds, as the question of worthlessness of each issue pre- 
sents a separate problem and must be determined on the 
particular facts surrounding it. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 

The New York Stock Exchange membership of George H. 
Goddard was reported posted for transfer this week to 
Arthur L. Warthen Jr., the consideration being 
$120,000. Last previous sale was at $122,000. 

seseteiionens 

The New York Title & Mortgage Co. of this city will have 
capital, surplus and undivided profits of over $24,000,000 
on Oct. 1 as a result of action taken by the stockholders on 
Aug. 18, when it was voted to increase the capital stock 
from $7,500,000 to $10,000,000 by the issuance of 25,000 
shares at the par vaule of $100 each, to be offered to stock- 
holders of record Aug. 18, on a basis of one new share for 
every three shares of their holdings at $365 per share, to 
be paid on or before Oct. 1. This will have the effect of add- 
ing $9,000,000 to the present capital, surplus and undivided 
profits. DPrevious reference to the plans to enlarge the cap- 
ital was made in our issue of July 18, page 293. President 
Harry A. Kahler explained to the stockholders that the in- 
crease Was advisable to take care of the growing business 
of the company. He pointed out that the earnings of the 
company for the six months ending June 30 show a substan- 
tial increase over the corresponding period of last year. Mr. 
Kahler further stated that plans were in contemplation for 
extending the scope of the operations of the company beyond 
New York City and that in addition to facilitating this de- 
velopment, the added capital would aid the development of 
their associated financial institutions, the American Trust 
Co., New York, and the County Trust Co., White Plains. 
both of which show increasing Lusiness and growing deposits. 


stated as 


—— e———_ 
On behalf of the New York Trust Company of this city 
suit was filed in the State Supreme Court on Aug. 18 to 


restrain the use of the name ‘““New York County Trust Com- | 


pany” by the organizers of the latter—a newinstitution which 
is to be established at 101 Eighth Avenue, and to which 
reference was made in these columns July 4, page 38 and 
July 25, page 421. 
organized in 1889 and has spent upward of $334,498 in 
advertising its business, contends that the similarity in 
names is likely to lead to confusion as a result of which 
business intended for the plaintiff would revert to the de- 


fendant. 
—— 


The plaintiff, which states that it was | 


| 











The Guaranty Trust Co. of New York announces the ap- 
pointment of Captain Lionel 4A. Lemaire, who was formerly 
associated with its foreign department, to represent the 
company in Australia. 


fhe Bank of America of this city has elected Gayer G. 
Dominick of Dominick & Dominick, a director. 


——_@———_- 

Jay Stanley Foster, Chairman of the Board and formerly 
President of the Bowery Bank of New York, died on Aug. 
14 after a prolonged sickness, at the age of 48 years. Only 
recently Mr. Foster sold the controlling interest in the bank 
to the Bancitaly Corporation, our item regarding this (Aug 
S, page G70) stating that for three generations control of the 
Bowery Bank had been held by his family. Jay Stanley Fos- 
ter became Vresident of the bank after the death of his 
father, John 8S. Foster, in 1914. Mr. Foster was also a law- 
yer, having been admitted to the bar in 1899. He took an 
active interest in the affairs of his home town, Babylon, 
L.. 1., to which he donated a park and fire house, During 
the war he scrved as a Captain in the Aviation Corps. 


—_~e— 

Arthur Lederer, Vice-President of the Standard Bank of 
New York, arrived on Aug. 18 on the steamship “Majestic” 
after a three months’ stay in Europe, during which time he 
visited the Lank’s correspondents in the principal European 


cities, 


W. J. Dawson has joined the New York office the 
brokerage firm of Thomson & McKinnon. Mr. Dawson was 
formerly Senior Agent of the Union Bank of Canada, whose 
absorption by the Royal Bank of Canada was mentioned in 
our issue of July 25, page 425. 


=~, 


or 


saci 

The Bronx County Trust Co. at Third Avenue and 137th 
Street, this ctiy, has received permission of the State Bank- 
ing Department to increase its capital stock from $750,000 
to $1,000,000, The stockholders authorized the new increase 
on Aug. 11 1925; 750 shares will be offered to stockholders 
of record on Oct. 21 1925 at $150 per share (par $100). The 
issuance of the balance of the increase has not yet been 
arranged. 


The death of Josiah North Wilcox, Vice-President of the 
First National Bank of Portchester, N. Y., at the age of 77, 
occurred on Aug. 12. Mr. Wilcox had also been a trustee of 
the Portchester Savings Bank and of the Portchester Public 
Library. He was identified with the First National Bank 
for almost 57 vears. 





oo - 

Edwin F. Merlehen, Assistunt to the Secretary of the 
Woodcliff Trust Co., has been made Cashier of the Liberty 
National Bank of Guttenberg, N. J. The latter, a new insti- 
tution, plans to begin business on Sept. 1 at temporary quar- 
ters at 27 Bergenline Avenue; a permanent banking building 
is to be erected at the southwest corner of Bergenline Ave- 
nue and 24th Street. In our issue ef July 18, page 293, we 
noted that the Liberty National Bank had received a charter 
to organize with a capital of $100,000 and a surplus of $50,- 
000, to be obtained through the sale of 1,000 shares of stock 
at $150, par $100. The official staff of the Liberty National 
is as follows: George Jobst, President: Daniel Hermann, 
James H. Kenyon and Charles Bischoff, Vice-Presidents: 
Edwin F. Merlehen, Cashier. 


The Merchants & Manufacture rs’ Trust Co. of Union 
City, N. J., plans to begin the erection of a permanent home 
for the institution some time after Jan. 1 on a site 
which the bank purchased some time ago on the southwest 
corner of Bergenline Avenue and Gardner Street at a reported 
cost of approximately $90,000, according to the “Jersey 
Observer” of Aug. 7. The new structure, it is said, will be 
designed solely for banking purposes and will be of sufficient 
size to care for the expected needs of the institution in the 
future. The bank was founded eight years ago on Aug. 6 
last, with a capital of $100,000 and surplus of $50,000. 
These have been increased from time to time until to-day 
the institution is capitalized at $300,000 with surplus of 
$150,000. The resources of the bank now stand at $3,450,- 


next 4 


720. The officers are: Frederick W. Hille. President; 
John J. Eagan and Dr. Albert Kerr, Vice-Presidents, and 
Edward J. Fanning, Secretary and Treasurer. Mr. Hille, 
who recently celebrated his seventy-fifth birthday, has 
headed the bank since its organization, except for a short 
time when former Congressman John J. Eagan held the 
office. 
— 

At a meeting of the directors of the Union Trust Co. of 

Zochester, N \ , on Aug. te Mrs. Frank Palmateer was 
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elected to fill a vacan oO! et rd Mrs. Palmateer has 
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Francis Le« rinson, widely known in 
Soston, but not engaged in active business for a number of 
years, died at his summer home “Old Fort,’’ Pride’s Crossing, 
Mass., on Aug. 19. Mr. Higginson, who was in his 84th 
vear, had been in poor health for some time. Born in Boston 
on Oct. 11 1841, Mr. Higginson entered Harvard with the 





Class of 1863. During the Civil War he served as a Lieuten- 
ant and Captain in the 54th Messachusetts Infantry and 
later as a Captain in the 5th Massachusetts Cavalry. In 1867 
he entered the banking house of Lee, Higginson & Co. of 
Soston of which his brother, Major Henry L. Higginson, 
was head at that time, and remained with the firm until 1884. | 
Since that time he had had no immediate connection with 
business, but was identified as a director with a number of 
interests, among them being the Merchants’ National Bank 
of Boston, Ahmeek Mining Co., the Allouez Mining Co., 
Calumet & Heela Mining Co., La Salle Mining Co., the 
Superior Copper Co. and the Massachusetts Hospital Life 
Insurance Co. Mr. Higginson also had been President of the 
Suffolk Savings Bank for Seamen and others of Boston; 
President of the Boston & Lowell Railroad; an overseer of 
Harvard College and trustee of the Massachusetts Institute 
of Technology, the Massachusetts General Hospital and the 
Massachusetts Humane Society. 
—¢* 





















With reference to the affairs of the First National Bank of 
Pa., formerly the affiliated institution the 
defunct Carnegie Trust Co., and which closed its doors on 
the same day as that bank (April 27 last), the Pittsburgh 
“Gazette of Aug. 20 stated that the first dividend checks for 
the depositors of the institution were in the mails, and it 
was expected would be presented at the bank f 


Carnegie, 


¢ 
Ol 





or payment 


that morning (Aug. 20), and further, that it was reported 
from Washington that the dividend would approximate 
1": John A. Dell, charged with the embezzlement and 


) 


charge of the new business department of the institution. 
Subsequently he was made an Assistant Vice-President and 
give the management of the entire new business depart- 
Henry S. Cohen, a Vice-President of the Citizens and 

So Bank at Atlanta, has resigned his office and will 
ea latter part of this month, it is said, for Tacoma, 
\ ere he has lumber interests. In commenting on 
‘ ( of Mr. Ma ll as a Vice-President, H. Lane 

y ie Exec e Manager of the Citizens and Southern 
| \t a as quoted in the Atlanta “Constitution” 
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reflected 


Mills B. Lane is President of the Citizens and Southern 
Bank, which is capitalized at $3,000,000, with surplus and 
undivided profits of $2,800,000. 

Si ae 

The officers and directors of the First National Bank of 
Chattanooga, Tenn., announce the death of the President 
of the bank, Capt. Charles A, Lyerly on Aug. 9. Captain 
Lyerly was in his 79th year. 


East Las Vegas (New Mexico). 
Aug. 20, are reported as follows by the New 
of Commerce.” 

Two banks, both State institutions closed here today 

The People’s Bank and Trust Company, incorporated at $100,000, failed 
to open and is in the hands of the State Bank Examiner. The Las Vegas 
ite Bank, an affiliated institution. closed voluntarily upon advice of the 
bank examiner for the protection of its depositors, officials of the bank 
announced. 

The closing followed the failure of the First National Bank of the city 
last June. This leaves only one bank in the city 

The last statement of the People’s Bank and Trust Company gives 
resources a8 $669,113 72 and deposits as $331,825 34 


Associated Press advices 
* York “Journal 


} S 


St 


its 


, 


“* 





THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

The stock market has again been buoyant with activity 
strongly concentrated on the railroad list, and except for a 
downward reaction on Wednesday, prices moved forward 
with little abatement. Many different prominent railroad 
‘stocks reached the highest point touched in several years, 
The high priced motor stocks continued their spectacular 
advance and many speculative favorites, notably General 
Electric and Mack Trucks shot forward to new high levels. 





willful misapplication of SSO00.64: 
the Carnegie Trust Co., 


> of the funds and credits of 


headed both the institutions. 
-e@ - - 


K. B. Johnson, Assistant Cashier of the Delaware County 
National Bank of Chester, Pa., and Secretary of the Chester 
Gas Co., died suddenly on Aug. 10. His affiliation with the 
Delaware County National Bank extended over a period of 
38 years. He was also Treasurer of the Excelsior Savings 
Fund Association. Treas rer and Director of Chester Rural 
Cemetery, and Director of the Chester Building Association. 


The Franklin Bank of St. Louis on July 30 increased its 
capital from $1,000,000 to $1,200,000, making its capital 
at the present time $1,200,000, surplus $300,000 and un- 
divided profits approximately $200,000. The officers of the 
Franklin Bank are Jas. L. Ford, Jr., president; C. H. Dunck- 
er, John H. Sills and J. A. Lewis, vice-presidents; J. L. 
Hauk, cashier and F. Wm. Wibbing, assistant cashier. 

———= 

Aceording to a press dispatch from Jefferson City, Mo., on 

Aug. 12, appearing in the St. Louis ‘‘Globe-Democrat”’ of 


the following day, the thirtieth bank failure in Missouri sinee | 


Jan. 1 of this year was recorded on that date when the Wayne 
County Bank of Greenville was closed by its directors and 
placed In the hands of a State bank examiner. The dispatch 


further stated that the last report of the bank’s condition | 
(June 30 1925) showed capital of $12,500; surplus of $3,000; | 


loans of $86,878 72; deposits of $107,568 01. with no bills 
payable and total resources of $138,469 98. 





o—— 

Alva G. Maxwell, Assistant Vice-President of the Citizens 
and Southern Bank at Atlanta (the head office of the insti- 
tution is at Savannah) was recently elected a Vice-President 
of the bank in charge of the new business, advertising and 
public relations departments. Mr. Maxwell began his bank- 
ing career in Gainesville, Ga., and was a Vice-President of 
the Gainesville National Bank when he resigned in 19 


eg 


23 to 
eo 


to the Citizens and Southern Bank in Atlanta to take! 


In the two-hour session on Saturday trading was less active, 
though most of the market leaders continued in strong de- 
mand at advancing prices. The feature of the day was the 
spectacular jump in du Pont, which closed the session with 
a net gain of 11 points. General Electric forged ahead 4% 
points, Mack Trucks reached a new top at 218, and West- 
inghouse Air Brake advanced 10 points to a record high at 
LG. railroad further gains. 
In Monday's market the strong features were the railroad 
stocks, with New York Central, Norfolk & Western, Atlantie 
Coast Line, L. & N., Rock Island. City Southern 
and St. Louis-Southwestern in the foreground at improving 
Mack Trucks and White Motors made further prog- 
Stee] 


Low-priced securities made 


Kansas 


prices. 


ress and sold at the highest prices on record. indus- 


trials were active and strong, United States Steel common 
recording a fractional gain and exceeding its former high 
record for the present movement. Many standard issues 


| like Westinghouse Air Brake, International Harvester and 
Chicago Pneumatic Tool shot forward to new high ground, 
and New York Air Brake and Reynolds Tobacco passed their 
previous highs for 1925. Following the announcement that 
du Pont had been put on an $8 basis and an extra quarterly 
dividend of $1 had been authorized, the common stock re- 
gained part of its early loss of 10 points, and closed at 164%. 

Railroad securities and motor stocks were the dominating 
| features of the trading on Tuesday, though speculative in- 
terest shifted rapidly from one group to another. Motor 
stocks spurted up violently, the most notable gains being 
made by Pierce-Arrow and Packard, closely followed by 
Mack Trucks and White Motors. Railroad shares continued 
in vigorous demand, Atlantic Coast Line and Ann Arbor sur- 
passing their previous high levels. Chicago Pneumatic Tool, 
, General Outdoor Advertising, United States Smelting and 
General Electric moved into new high ground and advances 












AuG. 22 1925.] 


of 2 to 5 points were recorded by Central Leather pref. and 
Bosch Magneto. United States Cast Iron Pipe & Foundry 
made a net gain of five points and Fisher Body closed 5% 
points up. Realizing sales were 
of the day on Wednesday and declines ranging from 2 
points were n Many rail- 


rend, interest centring around 


in evidence the greater part 
To 3 
close of the session. 


umerous at the 


road issues moved against the t 


Chesapeake & Ohio, St. Louis-Southwestern and Ontario & 


Western. Oj] shares improved in the late trading, Atlantic 
Refining being in especial demand, Marland advancing 
more tl a point and Pan American B recorded a gain of 
mi in 3 points. Westinghouse was the outstanding fca- 
ture of the specialties and moved forward more than 5 points 
to new high ground. Stocks moved irregularly on Thursday, 


though trading continued active and many speculative indus- 
trials advanced to higher ground. Copper stocks and oil 
ther Americ Smelte leading 
the upswing in the former group and establishin new top 
at 111. Westinghouse resumed its forward swing and 
Worthington Pump made a net advance of about 4 points. 


issues made fur progress, ‘an rs 
gi 


Industrial specialties continued moderately strong, United 
States Cast Iron Pipe & Foundry advancing 11% points to 
177 and Universal Pipe & Radiator com. and pref. scoring 
substantial advances. One of the striking features of the 
day’s activities was the brisk advance of General Electric 
to a new high record at 


POO 
awd “>, 


Brisk advances among high- 
priced industrials was the outstanding feature of the stock 


market on Friday. United States Steel touched 124%, 
though it closed at 12574. General Electric and American 
Can reached the highest levels in their history. Havana 


Electric pushed forward 1044 points to 233 and closed at 
23042. Ches. & Ohio, St. Louis-San Francisco com., St. 


Louis-Southwestern com. and New Haven a 
nent features. 


gain were promi- 
The final tone was buoyant. 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE, 
DAILY, WEEKLY AND YEARLY. 























Stocks, Ratiroaé, | State, Untiea 
Week Ended Aug. 21 Number of &c Muntctpai & States 
Shares. Bonds Foreton Bonds Bonds 
Saturday ____. | 537,600 | $2,453,000 | $854.000 $140,500 
Monday - ; | 1,553,620 5,435,000 | 1,346,000 636,000 
Tuesday | 1,749,129 | 6,026 000 1,737,000 | 1,025,300 
Wednesday 1,577,917 6,217,000 | 2,264,000 | 612,800 
Thursday 1,520,523 | 7,445,500 2,238,500 3,331,200 
Friday 1,372,000 $913,000 1,691,000 1.665.000 
Total 8.310.789 $36,489,500 $10,130,500 $7,410,800 
Sales at | Week Ended Aug. 21 | Jan. 1 to Aug. 21 
New York Stock —-— — —— — —-- -_-—— 
Exchange 1925 l 1924 1925 1924 
Stocks—No. shares 8,310,789 6,342,270 254,095 219] 156,104,193 
Bonds. | 
Government bonds $7,410,800) $10,371,000 $248 376,610) $29,918,000 


State and foreign bonds 


Railroad & misc 


10,130,500 
bonds 6,489,500 


1] 
46 


Ss OOM 


$31,000 


150.763 ,000 


2,179,241,575 


305,755,000 
1,450,169 000 
Total bonds $54,030,800 $68.390.000 $2.878.381.185 $2.385.842.000 


DAILY TRANSACTIONS 4T THE BOSTON. PHILADELPHIA ANI 
BALTIMORE EXCHANGES 


Bostun | Phrtladeiphta | Baltimore 


Week Ending | 
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Aug. 21 1925 | Shares. |Bond Sules.| Shares \Bond Sales.| Shares. | Bond Salec 
Saturday 13,167 $70,000 18,20 £2,000 1,152 £5 600 
Monday #28 378 & OOO $443 12,000 2 810 21.000 
Tuesday » G2 1°, 500 744 136.000 1.741 13.200 
Wednesday *96, 275 27.500 29.706 4 300 $3,647 19.000 
Thursday *28 i 10.000 15.864 15.900 1.196 29 200 
Friday 18,899 6,000 36,709 11,000 2,926 19.900 | 

Total 151,000 $108,000 165,675 $186,200 19.505 $107,900 
Prev. week revised 114.956 $150,000 178,352 , $175,700 21,852 $132,400 

* In addition sales of rights were: Monday, 120; Wednesday, 1,100: Thursday, 150 





THE CURB MARKET. 

The Curb Market was active and buoyant this week and 
though there was considerable irregularity due to profit-tak- 
ing, stocks improved prices. Del. Lack. & 
West. Coal and Glen Alden Coal showed pronounced strength 
due to “strike’’ talk, the former advancing from 12814 to 
135 and the latter from 13014 to 145. Glen Alden Coal 
closed to-day at 141°¢4. Canada Dry Ginger Ale weakened 
from 39 to 35 and finished to-day Centrifugal Pipe 
sold up from 131% to 1934, reacted to 1724 and ends the week 
at 18. Federal Motor Truck was off from 36°54 to with 
the final sale to-day at 341!4 
vanced from 17%; to 1914. Pathe Exchange ‘A’’ stock 
weakened from 82!%4 to 767% and recovered finally to 79%. 
Public utilities irregular but few appreciable 
changes. Amer. Light & Trac. com. dropped from 223 to 
213 and closed to-day at 215. Associated Gas & Elec. Class 
“A”’ after an advance of three points to 4474 sank to 4014 
and ends the week at 402<¢. Consol. Gas, El. & Pow., Balt., 
rose from 44°¢ to 477% and finished to-day 46, 


many show 


o~] 
at 00% 


"4 
wt 


were show 


at Power 


r results for the previou 


Norwalk Tire & Rubber ad- 





Corporation com. sold down from 80% to 76, recovering 
finally to 7814. Southeastern Power & Light sank from 153 
to 144 and closed to-day at 148. Despite the reduction in 
gasoline prices, oil shares held fairly well. Cumberland Pipe 
Line advanced from 15014 to 153 but reacted to 150. Galena 
Signal Oil Co. com. dropped from 481% to 45. Magnolia Petro- 
leum gained five points to 141. 


g Ohio Oil after early loss from 


, 
I 


62 to GO! rose to 64, closing to-day at 63. 
) — ‘ . ‘ ° 
complete record of Curb Market transactions for the 
1 le warsl] 1 — 
wee will be found on page 970. 
DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET 
STOCKS (No. Shares). BONDS (Par Value) 
Week ed A >] ind.& Mts Ou. Mining Domestic. ,For'n Got 
s ir 110,895 23.650 38,200 $348,000 $36 000 
Monday 163.990 66.775 41,550 811.000 98,000 
Tuesd 187.515 78.250 67.450 812.000 51,000 
Wedr 195,100 85.080 O00 733,000) 73,000 
Thursd 162,417 99.720 47.850 659 000 16.000 
Friday 153,035 64,575 59,600) 602,000} 91,000 
Total 972,952 118.050 310.726 $3.9685.000 $395,000 





ENGLISH FINANCIAL MARKETS—PER CABLE. 
The daily closing quotations for securities, &e., at London, 
as reported by eable, have been as follows the past week: 


London, S . Von., Tue Wed., Thurs., Frit., 

Week ending Aug. 21 4ug.15. Aug. 17. Aug. 18. Aug. 19. Aug. 20. Aug. 21. 
Silver, per oz d_ 321% 32 7-16 327-16 32% 32 5-16 32 5-16 
Gold, per fine ounce 84.10%) 84.10 84.10% 84.11% 84.11% 84.11% 
Consols , 2 per cents 5654 56 %4 5644 SONS 56% 
British, 5 per cents IOL's 101% 10134 101% 101% 
British, 4 per cent 957 95% 96 6 96 
French Rentes (in Paris fr 46.70 46.50 46.20 46 15.80 
French War Loan (in 

Paris) fr 59.10 58.90 58.20 58.55 59 

The price of silver in New York on the same day has been: 
Silverin N. Y., per oz. (ets 

Foreign ¢ 70% 70%4 70% 704 7034 70'4 





COURSE OF BANK CLEARINGS. 

Bank clearings for the present week for the country as a 
whole will show a satisfactory increase as compared with a 
year ago. This is the twenty-fifth successive week that our 
weekly totals have shown increases over the corresponding 
period last year. Preliminary figures compiled by us, based 
upon telegraphic advices from the chief cities of the country, 
indicate that for the week ending to-day (Saturday Aug. 22), 
bank exchanges for all the cities of the United States from 
which it is possible to obtain weekly returns will run 7.4% 
larger than for the corresponding week last year. The total 
stands at $8,685,298,955 against $8,087,990,955 for the 
same week in 1924. At this centre there is an increase for the 
five days of 4.2%. Our comparative summary for the week 
is as follows: 











Returns by Telegraph. | Per 
\ knded Au 22 1925 1924 Cen 

} - 

vew Yor! | 3 873,000,000 | $3,715,109,563 + 4.2 
Chi ) | 521,402 626 1*6 406.630 +72 
Philiadelpt } $34 000 000 265 000 000 +14.6 
Boston | 340,000 000 347 0000 OUO 4.9 
Kansas ( 115,131,895 112,519,185 +2.3 
St. Loul 115,400,000 119,400,000 3.4 
San bra ‘ 154,716 .000 140,400 000 +10.2 
Los Angel 124,122,000 107,367,000 | +15.6 
Pitesbureg? 136.474.746 118.470.0640 14.7 
Det t 150,949,771 124,043,465 + 21.7 
Cleveland } 97 78,788 82,254,526 19.1 
Baltimore ’ | BSSLIT7.745 69,122,560 +276 
New Orleat WO, L9T.SIO | 92,289,550 40 
Thirteen ie FA das $190 551,371 $5,.842.7 728 +6.0 
Other cithe » day 1.047 ,214,425 $97,208,735 + 16.7 
Total all cities ia “ 87 765.706 $5 .739,.992. 46 +74 
All cities, | day 1.447 ,.535,159 1,347,998 492 +74 
Total all citte f we SS 685.908 955 1 $8 O87. .900.955 +75 





Complete and exact details for the 
foregoing will appear in our issue of next week. 
furnish them to-day, 

Saturday), and the Saturday figures will not be available 
until noon to-day. 
of the week has in all cases had to be estimated. 

In the elaborate 
present further below, we are able to give final and complete 
week—the week ended Aug. 15. For 
that week there is an increase of 3.7°%, the 1925 aggregate 
of the clearings being $8,742,171,835 and the 1924 aggregate 
S88 427 073.309. Outside of New York City, however, the 
increase is 10.6°%, the bank exchanges at this centre record- 
ing a loss of 1.6%. 
Federal Reserve districts in which they are located, and 
from this it appears that in the Boston Reserve District there 
is a decrease of 6.0° and in the New York Reserve District 

including this city) of 1.1°% but in the Philacelphia Reserve 
District there is a gain of 11.4°%. In the Cleveland Reserve 


week covered by the 
We cannot 
inasmuch as the week ends to-day 


Accordingly, in the above the last day 


detailed statement, however, which we 


We group the cities now according to the 
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District there is an improvement of 13.8°%. in the Richmond Week Ended August 

Reserve District of 20.6% and in the Atlanta Reserve Dis- | aS Sar tees 

trict of 13.5%. In the Chicago Reserve District the totals : ° 

are larger by 9.2%, in the St. Louis Reserve District by 2.6% | | $ Gee 22 

and in the Minneapolis Reserve District by 17.3%. The| mic adran | von2eil gan s0al 70] 4282.8: amie 

Kansas City Reserve District has a gain of 5.7%, the Dallas | po “igs san'ans PP i ' ; 40,4 1) ; 24 556 

Reserve District of 10.00 and the San Francisco Reserve prone —— 7 P44 anal sod 2000 

District of 13.8%. | Ind 07 3| +17.7| | 1.746.787 
In the following we furnish a summary by Federal Reserve cute iend eo'ass| SBE as pi Be 4 

districts: 


1924 


VW Miilwaukse , 5, ¥ 2m OG | “ a6 l eel 70 4 
SUMMARY OF BANK CLEARINGS ee ae ade 550638]  2'090°741| gry ty tht 
| heel Bloux City +44 ES. OSe| 1100 5,559.08 eT ane 
Week End jug. 151925. | 125 } | 19 2 isle nie ee eet 22.3 ; | 1311 ; 
———| 
' 


= 26 
f15 


Federal Reserve Districts. 
(14st) Boston 12 cities 
(300) New York......11 “ 
(8rd) Pobliadetpbia--.-- 

(4%h) Cleveland 

(3th) Richmond 
(6th) rotal (20 f i. 742] 2,52 2G} +f 

oem Saeopesg in Messer eigen: TER Bein Beggs oy - ; Lighth Federa|i Reserve Dis|trict—— St. Lojuis 

- ey ; : ; : - yee yy nd Evansville } 453,136 5,188,371 
gram BMianety.u... -- yr aan payee Bayona BT Louis 000) 146,700 
a 00) Rausae (ity y : 4 4 24 ‘ 4-6 ou 4 e 271,52 i Ky Louisville 4 4 30 173.42: - : 009 
(11) Vailas “ 54,379, + 6A,561) 4 9 | “Owensboro 57 455 2 ) y 519.907 
3 1) San Preneeee . — acta Made — eee Memphis 2 16,075, 5 ’ G 973 
Ark Little Rock { ) 9 843, § 8G 7.733.630 
rand total 126 “thee |#,742,171,835|8,42 3091 + 5,2 ,662.27616,661, Ol | in seoteonviite , 4217 921 B58 316 

Outside New York Cit 4,093,632, 21813,701,771,125 4,496,547, 493] 7,019,53 Quincy - 7 1.413 380 3 : 010 


7 SOS 

















Osada _ ane BS, 733 yon, B.D" 297,057,4 ue Total (8 cities 215,642 210,170,837 2.6 591,042 
Ninth Federal) Reserve Dis(|trict Minn 
4 4 a) sts j ¢ |} Minn Duluth 9,671,525 8,064,013 9.{ 21,350 
We now add our detailed statement, showing last Siemennalld $0'737.557|  67°762'361 4'962 089 
y yures 10 eacl ] , separately or the for vears: St. Paul 40,856 942 26,962,261 a4 36 302 
figur s for ach city separat ly, for the four year Pag pele = od saya Bae tnt + : +r 
S.1D.—Aberdeen 1.550.358 1.318.814 7 55.318 
Week Ended August 15 Mont Billings 611,194 572,194 535.797 


Helena 2,843,187 2,440,596 3.2 3.064.553 








Clearings Gh— 
Inc. or 
1925. 1924 be 1923 Total (7 cities 127,945,622 109 062 030 
Tenth Federal! Reserve Dis/trict Kans 
Y $ 3 Neb Fremont d421,101 381,730 3 33 
First Federal |Reserve Dist|rict——Boston|— Hastings 645,039 556.001 76.170 
Maine— Bangor 734,633 735,438 787 649,308 Lincoln 4.530.620 4,110,555 3,533,673 
Portiand 3,505,745 2,939,819 3,009 2.555.202 Omaha 41,630,637 40,682,550 2.: 35,378,469 
Mass.—Boston ..| 402,000,000) 436,000,000 ‘ 000 285,000 000 Kan Popeka 44,705,783 3,231,053 3,286 O55 
Fall River 2,076,164 1,978,184 f 2,306 1,749,291 Wichita 8,768,688 § 239,000) 5 §, 803,689 
Holyoke a a a a Mo.—Kan, City 140,773,045 35 Ah 136.302 ,798 
Lowell 1,140,535 1,043,083 9 ,B48,! 1,156,173 St. Joseph d7 602,754 6,883,824 
Lynn a 


693 


Cal 


fin 


a a a” a a Okla Muskogee a 
New Bedford 1,368,740 1,530,892 508 1,517,656 Okla. City 424,494 996 23, 65 ‘ 19,438,360 
Springfield 5,491,977 4,842,479 3. 593 3.976.737 Tulsa a ‘ a 
Worcester 3,750,459 3,960,050 5.3 3,604 3,213,608 | Colo.—Col. Spgs 1,312,084 3% 5 1,384,390 
Conn Hartford 15,012,333 11,717,934 190 56 Denver 24,224,926 : ¢ : 5 21,428,190 
New Haven 6,810,752 6,451,037 +f 5.659 5,792,806 Pueblo e1] 109,871 997 2! i 784.499 
R.1.—Providence 11,985,200 11,501,300 : 605 9,528,200 - - - 
N. H.—Manches. 697 494 699,676 : 743 555,230 Total (12 cities 260,219,544) 246,179,025 
—— - Eleventh Fedejral Reserve |District--Da 
Total (12 cities 454,574,035) 483,399,892 383 356.77: 32: 957 Texas — Austin... 1 687.737 1,319. 04€ 1,761,931 3C0 
Dallas 39,464,808 34 937 369 < 26 356 130 22,014, 
Second Feder\al Reserve Dlistrict—New Fort Worth 10 865,23 11,512.60 é 9,149. O8F 190.7 
N. Y.—Albany -. 5,503 ,481 5,185,460 198,325 654 Galveston 7.346 000 6.593 590 F 8 437,283 3,003, 
Binghamton 949,600 1,081,300 994 1,159,903 Houston a a a a 
Buffalo - _. 461,198,251 41,702,962 3.309 39,699,874 | La Shreveport 5,015,802 4,168,699 20.5 4,360.1! 3,559.6 
Elmira ,107 202 877.558 i. 878.5: 509,870 
Jamestown ©1,875,477 1,351,150 3! 184, 1,139,261 Total (Scities 64 
New York 4,648,539 ,517)4,725,302,184 ) 115, 3,641,838,814 ‘Twelfth Feder|al Reserve Djistrict—San sco 
Rochester. 12,571,739 10,438,663 f 787.73: 8,597,628 | Wash Seattle $4,659,545 38.750.991 +15.% 41,879 32,494 
Syracuse 5,462,274 4,791 666 + 758 3,250,459 Spokane 12,029,000 11,360,000 5.4 12,229, 521 
Conn.-—Stamford ©3 575,256 2,625,097 36 2,644.5 2.578, 862 Tacoma a a a a 
N. J.—Montclair 488,148 524,785 368,855 344.062 Yakima 1,557,298 1,207 487 1,142,41! 103, 
Northern N. J 30,254 402 29,506,132 39 562 $0,003,203 | Ore Portland 40,744,796 38.231.944 41,765,8! 32,285, 
Utah—S. L. City 16,101,200 14,509 356 15,095,6 2.695 
5,590 Nev Reno a a a a 
a a 
3,938,011 3,740 
9,461,153 5,070, 
147,687 000 810 
17.515, 15 3,190 
5,495,394 3.676.: 
7,130,615 857! 
4.444.712 000 
165.300 000 7,700 
2,615,975 319, 
1.400 949 400, 


238 034 896 








$79 583 58.531 306 + 50 064.5 3.070 


Total (11 cites) )4,771,525,377|4,823 476,960 } S803, 


Ariz Phoenix a a 

Third Federal |Reserve Dist|rict—-Philad/e Calif.— Fresno 3,911,593 3,678,052 
Pa.— Altoona 1,540,727 1,385,973 706 Long Beach 6.816.003 6.371.137 

Bethlehem 3.906 261 2,077 684 ‘ d 7. 2.644.340 Los Angeles 150.673.000) 131.854.000 

Chester 1,868,842 1,157,870 fA! 1,027,960 Oakland 20,558,955 16,128,139 
Lancaster 2,567 364 2,717,458 5.! : 2,490,614 Pasadena 6,049,203 5,148,943 
Philadelphia 530,000,000) 477,000,000 ‘ f 414,000,000 Sacramento c7 305,629 8,992,847 
Reading R 3,992,524 3,368,276 5 é f 2,614,015 San Diego 5,853,453 4,651,343 
Scranton 5,848,269 5,886,520 7 5,3 3,604,572 San Francisco 193,043,000) 167,100,000 
Wilkes Barre 43,508,371 3,259,423 6 : 7 2,363,388 San Jose 3,260 838 2,615,602 

York ‘ 2,741,201 1,589,126) +72.! ; j 1,186,744 Santa Barbara 1.605.374 1, 260 One - 
N.J.—Trenton 5,686,201 5,096 694) 4 6 : 4,178,586 Santa Monica 344.658 2.013.320) +16.5 
Del.-—Wilmingt'n a a 


> + 
; > 
ee oe ne 
woKe oS 


~1 by 0 & 


+ + 
RN eee Nee 


i 


, 
2 
a Stockton c2 949,800 2.680.900 +10.0 2.709 500 


Total (10 cities 561,749,760 504,459,024) + ; 594) 435.101.015 Total (17 cities 7 ‘ $56.555.027 +13 479,810.53: 
Grand total (126 
cities 742.17 F 427.073.3099 +37 958 663 27 





Fourth Feder\al Reserve Dliistrict —Clev 
Ohio— Akron 45,960,000 7,496 000 7 000 *6, 500 000 
Canton 4,275,477 4,531,729 ‘ ‘ 114 4.159.089 
Cincinnati 66 942 506 62,024,901 7 307 55.737 685 
Cleveland 120,185,590] 103,794,740 5 ; 749 95,086 066 Veek Ended August 13. 
Columbus 18,410,900 14,128,800 30. 5, 700 500 Cleart 
Dayton a 
Linn a 
Mansfield 42,009,577 50.418 
Springfield “4 
Toledo a a 
Youngstown 6,509,673 4,465,518) 4 : 468 
Pa.—Erie a a 
Pittsburgh 161,045,464) 139,405,814 











Outside N.Y $093 632 701,771,125 + 10.613.406 547 





| | Inc. or} 

| 1924 } Dec 

S018 u | 

Canada | bs 

Montreal 892) 105.081.566 

R3 Toronto 168 91,442,118 

. Winnipeg 9.6 $75 39,470,715 

3971 164,300,000 | Vancouver : 4/8 14,851,145 

Ottawa 2 655 5.793.482 

653 2423 366.653 Queber OO7 5.022 033 

Halifax 
Fifth Federal |Reserve Dist|rict —Richmiond Hamilton 

W.Va.—Hunt'g'n 1,449,791 1,532,034 5 41.438 5 073 | Calgary 

Va.—Norfolk_. 6,941,226 6,282,859] +10.5 Our 53.050 St. John 
Richmond 54,118,000 51,364,000 5 000 580 | Victoria 

8.C Charlestor b b London 

Md Baltimore 118,978.13 OO) 267 256 7194 502.785 Edmonton 

DC Washing'n 24.148.323 21.113.000 OO 7 08S 613 Regina 

Brandon 

Lethbridge 

* Saskatoon 
Sixth Federal |Reserve Distjrict — Atlant Moose Jaw 

Tenn.—Chatt'ga 7 183,237) 5.928.074| 4 : ‘ Brantford 
Knoxville $033,017 $451.47 14 , Fe 2 6 ; Fort William 
Nashville 21.461,.000 18.630.750 ‘ New Westminster 

Ga.—Atlanta..- 65,555,317 409.631.0838) +32.1] 47.545 ‘ Medicine Hat 
Augusta b b Peterborough 
Macon _ 771,309 1.576.512] +12 199 | Sherbrooke 04% 
Savannah - a a a a Kitchener 73 916.07 

Fla.—Jack'nville 26 637,154 13,.247.617| +101 190 682 k 354 W indsor } 2 5 1h} 
Miami 33,194,163 3.186.663) +941 Prince Albert 4 

Ala.—Birming'm. 23,108,895 21,631 113| +6) 631.160 19,660,914 | Moncton 13 660 925 
Mobile b b b b b Kingston 63,413 704 7t 

Miss Jackson 354,000 1,068,980) + 26.7 S25 .874 611.284 
Vicksburg. 363,472 300,439) +21.0 292.549 242.335 | Total Canada(29 4) 3n3. 7) 299 BOO 57 

La New Orleans 50,249,331 $5,000,000) 11 410.441.7400 


055.341 
Tents : 3 . i es > in z pare or om ~ } ended Aug. 12 d Week ended Aug. 13 e Week ended Aug. 14 * Estimated 
_ Total 11 cities 234.810. 895) 163.652.710| +43.5 5.013.546] 134,671.61 f No clearings, al! banks closed @ Not included in total 


Total (8 cities) 385,339,277) 338.497.920 


Total (5 cities 205,635,475 170,559, 14' 

















50 SA 
259s 

















} a No longer report clearings b Do not reepomd to requests for figures c Week 
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| VOLUNTARY LIQUIDATIONS 
THE ENGLISH GOLD AND SILVER MARKETS. | aug. 11—11982—The First National Bank of pat oe. —" $25,000 
— s 's a: ae ective Feb 1 iquidating Agent, H. L. 
. We oe the oe from the weekly circular wt Quiet Slick, Okla. Tinccboll by the Slick Nationai 
samue é 5 e. 4 ‘ritte » ate of | an c a 
re 1u ; a & Co. of London, written under date | Aug. 11—10339—The First National Bank of Afton, Okla_ 25,000 
AUgUS 5 25 


GOLD. 
The Bank of England gold reserve against notes on the 29th ult. amounted 
to £162.466,490, as compared with £161 ,443,.905 on the previous Wednes- 


day. The following movements of gold to and from the Bank of England 
have been announced since our last letter: 


Received. Withdrawn. 
2 rs Pe eae a nil £46,000 
 *- _ Sa See a Ge nil 25,000 
August 1_. alain estes ebdkiind redeeive ere nil nil 
I lw cic: atts en as een lo ws on = - i aes £500 ,000 70,000 
. "See ee = as nil 131,000 


The £500,000 received on the ‘Ath was in the form of sovereigns from South 
Africa. The destinations of the 105,000 sovereigns withdrawn were given 
as follows: £65,000 to India, £20,000 to Singapore, £5,000 to Java and 
£15,000 to the Argentine. During the week under review £228,000 on 
balance has been received by the Bank, thus increasing the net influx since 
the resumption of an effective gold standard to £8,651,000. 


The report (1924-1925) of the Comptroller of the Indian Currency thus 
deals with gold 
The net import of gold during the year amounted to 73.78 crores, i.e., 


very nearly double the net import in 1922-23, the previous record year. 
This extraordinary increase in the absorption of gold by India was due 
mainly to the agricultural prosperity following on four good harvests, to the 
high price of the commodities in which the agriculturist usually spends his 
surplus, and to the low price of gold. At the beginning of the year the price 
of gold in Bombay was about Rs. 26-4 per tola. There was a drop of Rs. 
4-7) per tola. or 16.9% in the price of gold in the course of the year and 
during the latter part of the year the price was about Rs. 2 per tola (or 
8.3°%) below its pre-war level. In the same period general prices were about 
70° and the price of piece goods about 170% above the pre-war level. 
In these circumstances, it was not unnatural that, in a country where the 
tendency to invest savings in bullion has always been strong, the surplus 
money in the hands of the people should to a very much larger extent than 
usual have been putinto gold. The natural effect of the decrease in the price 
was increased by the uncertainty as to whether gold would continue to be so 
cheap. Exchange was two pence higher than it had been for many years 
previous to the war, and there was considerable doubt as to whether it would 
remain at Js.-6d. or return to the pre-war figure. Moreover, there was also 
the possibility of a reaction in the dollar-sterling exchange. As a result 
there was a general belief that the price of gold could not go much lower and 
might go higher, and this belief undoubtedly contributed very largely to the 
demand for the metal. From reports received from various parts of India 
it appears that most people who had surplus cash invested it in gold and that 
almost every family, in which marriages were likely to occur during the next 
year or two, took the opportunity to lay in the necessary store of gold while 
it was cheap. It is probable. therefore, that India’s requirements for gold 
for the next year or two have to a large extent been anticipated, and, if the 


price of gold remains at its present level, the normal annual import will 
probably be considerably smaller than the import during the year under 
review 


SILVER. 

The tone of the market has been steady, but, like markets generally, 
business has been far from active. Sellers have been disposed to hold back. 
On the other hand buying has not been hearty. Spot silver is plentiful just 
now, for much of the silver due on bought contracts made two months ago 
is not being taken up but carried for a further period. 
are rather a drug upon the market, and 
better request American prices still keep above parity. 
not taking much interest either way. 


INDIAN CURRENCY 


Hence cash supplies 
silver for forward delivery is in 
The Continent is 


RETURNS. 
July 31 


July 22. July 15 


Notes in circulation 18091 18274 18430 
Silver coin and bullion in India 5141 8324 S480 
Silver coin and bullion out of India. os etal a 
Gold coin and bullion in India 7” , 2232 2232 2232 
Gold coin and bullion out of India__. ~~ ; 

Securities (Indian Government) 5718 5718 5718 
Securities (British Government 2000 2000 2000 


No silver coinage was reported during the wee k ending 3lst ult. 


The stocks in Shanghai on the Ist inst. consisted of about 59,400,000 
ounces in 46.5 


900,000 dollars and 2,660 silver bars as » comgeeee with 
about 59,400,000 ounces in sy 45,500,000 dollars and 2,370 silver bars 
on the 25th ult. Statistics for the month of July last are appended:— 


sycee, 


cee, 


Bar Silver per Oz. Std. Bar Gold per 
Quotations Cash. 2 Mos. Oz. Fine. 
Highest price 32 Kd. 32 3-16d 84s. 11d 
Lowest price .31%d 31 %d. 84s. JO“d 
Average price 31.4 /00d. 32d. 84s. 10.8d. 
July 30 ; a .31 Kd. 31 15-16d 84s. 11 Kd 
July 31 32d. 32 1-l6d. 84s. 11 4d. 
August 1_- ° 32d 32 1-16d. 84s. ll 4d. 
August 4 7 i 32d 32 Kd. 84s. 114d. 
August 5 . ee ?- 32 1-16d. 84s. ll kd. 
Average. - rT iTT Pg 32 050d. S4s. 11.5d. 
The silver quotations to-day for cash and two months’ delivery respec- 
tively are 3-l6d. and 4d. above those fixed a week ago. 





Commercial andPiscellancous News 





National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATIONS TO ORGANIZE RECEIVED 
Capital. 


Aug. 11—The First National Bank of Parkville, Mo ._. $25,000 
Correspondent, George H. Bunting, Parkville, Mo. 
Aug. 11—First National Bank in Mt. Clemens, Mich 200,000 
Correspondent, Harry Diehl, Mt. Clemens, Mich. 
Aug. 14—First National Bank of Abernathy, Tex .--. 25,000 
Correspondent, J. M. Hicks, Abernathy, Tex. 
APPLICATION TO ORGANIZE APPROVED. 
Aug. 11—The East Rockaway National Bank, East Rockaway, 
Pe # _ - . , ‘ . $50,000 
Cerrespondent, Edward Bermingham, East Rockaway, 
N.Y 
APPLICATION TO CONVERT APPROVED. 
Aug. 12—National Bank of Commerce of Tampa, Fla__________ $200,000 


Conversion of the Bank ef Commerce, Tampa, Fla. 


| Effective Aug. 5 1925. 


Absorbed by Farmers State 
Bank of Afton, Okla. 











St. Louis Stock Exchange.—Record of transactions at 
| St. Louis Stock Exchange Aug 15 to Aug. 21, both in- 






































clusive, compiled from official sales lists: 
Friday Sales 
Last |Week's Range| for Range Since Jan. 1. 
4 Sale of Prices. Week. 
Stocks— Par | Price. | Low. High .| Shares Low. High. 
Bank Stocks — 
First National Bank 100) 220 222 25| 205 Feb| 222 Aug 
Nat'l Bank of Comm'ce.100) 144 145 9} 14344 Jan} 150% Feb 
State National Bank _..100} 173 173. «173 22| 173 Aug| 179. Mar 
Street Railway Stocks| 
United Railways, pref 100} 5 | 5 5 200 4 June 7% Feb 
Pref certif of deposit 100} 4%) 44, 434 50 4% Apr 7 Feb 
Miscellaneous Stocks | | 
Best Clymer Co *| 54%] 52 54% 305| 42% Feb] 5414 Aug 
Boyd-Welsh Shoe *| 44%| 4215 45 470} 38 June} 50% Jan 
Brown Shoe, ie 100 | 107 108 31} 98% Apr] 108 Aug 
Cert-teed Prod, Ist pf__ 100! __| 100 100 3| 87 Jan| 100 Aug 
Chicago Ry Equip, com_25| 47 47 24| 47 Aug} 50 Mar 
Preferred 25 26\4 26% 200; 26 June] 27 Mar 
E L Bruce, com od 56% «57! 67; 38 Apr| 59 July 
Preferred 100 100 »=:100 10} 100 Aug| 10144 June 
Elder Mfg, lst pref 100 } 100 100 4) 100 Aug! 100 Aug 
Emerson Electric, pret. 100 |} 95 99! 17} 95 Aug} 101 Jan 
Ely & Walk DG, Ist pf.100 | 105'4 106 215) 102 Jan| 106 Aug 
2d preferred 100 | §4 84 » S81l% Feb] 85 May 
Common 25| 27 2714 28 1,535) 22\ Jan| 28% Aug 
Fred Medart Mfg, com __*} | 33 33 65) 30 Apr| 34% Feb 
Fulton Iron Works, com __*| | 41 41 10) 35 May 43 July 
Preferred 100 101 101 10; 98 June] 102% Feb 
Globe Democrat, pref. _ 100} } 110 110 10) 104 June} 110 July 
Hamilton Brown Shoe 25] 51 | 48', 51% 878 45 Mar 514 Aug 
Hussmgun Refr, com *| | 44% 44% 10| 37% Mar 47 July 
Huttig S & D, com * | 32'4 33 165) 31% Mar| 40 Feb 
Preferred 100 |} 102 102 5} 100 Apr} 102 Aug 
Hydr Press Brick, com_100} 7%) 7% 8 5 5 June 84 Feb 
Preferred 100} | 94% 95 120) 81 Jan| 96 May 
Indep Packing 29) 28 291 435] 28 Aug} 33% Aug 
Preferred *| 106%4| 106 106% 65) 102 Aug| 107‘ Aug 
International Shoe, com * | 184'4 188 103) 115 Feb| 197'4 July 
Preferred 100; 116%) 116% 116 ‘| 15) 11544 July| 122 June 
Johansen Shoe *| | 464% 46% 85) 40 Mar] 52% Jan 
Johnson-S & S Shoe *| | 225 225 28] 118 Jan| 225 Aug 
Laclede Steel Co 100) | 131 131 12] 130 Aug! 146 Jan 
Missouri Port] Cement 25) 66 66 68% 118} 41% Feb] 72% July 
National Candy, com__100} 95 | 95 ou 255) 94 Apr| 107 Jan 
Pedigo Weber Shoe *| 45'4 5 45! 18f 40 Mar 48\% May 
Rice-Stix D G, 2d pref_ 100} 103 103 | 17} 100) =~June}| 103'¢ Mar 
Scruggs-V-B D G, com 100} 115 115 50| 104 Feb] 116% July 
Ist preferred 100 87 87 5) 83 Mar| 87 Aug 
Skouras Bros, “A” *| 474%| 44 47%%| 1,825] 36 Apr|l 47% Aug 
Southw'n Bell Tel, com.100 | 110 110% 2 107% Apr 112 June 
Wagner Electric, com ° 34%| 34% 35% | 264 26'4 Jan 5O Feb 
Wagner Elec Corp, pref 100} 81% 79% 81% 60| 79 Aug; 91 Feb 
Street Railway Bond|s - 
St Louis & Suburban Ry—| 
Gen mtge 5s, etf dep 1923 77 77 $1,000} 77 Aug| 83% Jan 
Miscellaneous Bond's— _ | 
Kinloch Telephone 68.1928} | 10344 103%! 15,000) 102% Mavy| 103% Aug 
Kinloch Long Dist 58_1929' ' 100 100 2,000' 99% Febl 100% Aug 
* No par value 
Auction Sales.--Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston and Philadelphia on Wednesday of 
this week: 
By Messrs. R. L. Day & Co., Boston: 
Share Stocks $ per sh.| Shares. S.ocks. $ per sh. 
15 National Shawmut Bank 22! _ 2 units First Peoples Trust oe 15% 
5 First National Ban 32 4) No. Boston Ltg. Prop., pref. .99%-100 
40 Bancroft Trust Co., Worcester, & Public Serv. Investment com 140 
Ma 110%4 154 Puget Sound Pr. & Lt.,6° pref. 84 
8 Nashawena Mills, full pd. reepts_112 140 Puget Sd. P.& L., pr. pf..107% & div, 
1 Naumkeag Steam Cotton Co 105 4} Sou. Berkshire Pr. & El., par $25 50 
5 Wamsutta Mills 88 ex-div.| 26 Lawrence Gas & Elec., par $25 43% 
25 Naumkeag Steam Cotton Co 195 5 Charlestown G.& E.Co., par $25.108% 
3 Nonqi itt Spinning Co 417% | 1 State Street Exchange 43 
1 Fitchburg G. & El. Co., par $50_10€ 4 Boston Wharf Co 114 
S Breece Mining Co., par $25. _$2.33 lot! 4 Library Bureau, Pref. B 10814 
5 special units First Proples Trust 5 14 Ai S. Envelope Co., pref. _106 ex-div 
14 State Theatre, com., par $10 7‘ |4 Charlestown G.& E.Co. par $25_108% 
5 American Glue Co., common 44 7 M0 ton Belting Corp., pref., par 
1 Aetna Ins. Co., Hartford,Conn 604 | $50 22! 
2 Massachusetts Bond. & Ins.Co. 225 | 20 Merrimac Chem. Co., par $50 54% 
§ 100 State Theatre, pref 73°: |4 Elmira Water, Lt. & Ry., Ist pref. 97 
By Messrs. Wise, Hobbs & Arnold, Boston: 
Share Sto $ per si hares Stocks 3 per sh. 
4% Canal Nat. Bank, Portland, Me 125 150 Pollock Pen Co 65e 
| 12 Great Falls Mfz. Co 18), |} 10 Lawrence Gas & Elec., par $25 43% 
| 1 Pepperell Mfg. Co 135 15 Montpelier & Barre L. & P.,com 
| 10 Ludlow Mfg. Associates 166 50-50% 
25 Hamilton Mfz. Co 44-54! 100 Lawrence Gas & Elec., par $25. 42% 
5 Boston Woven Hose & Rub.,com. &2 1 Puget Sound P. & L., prior pref..107% 
| 10 Malden & MelroseG. L , par $25 38% |7 Puget Sound P. & L., 6% pref 84% 
| 2 American Glue Co., pref 110 100 Lawrence Gas & Elec., par $25. 434 
| 19 Walter Baker Co., Ltd 128 4 units First Peoples Trust 75! 
71-100 State Theatre Co. pref 74c.|10 Library Bureau, pref... 108 % 
4 units First Peoples Trust 75% '5 Eastern Mfg. Co., pref... 13 
10 Bay State Fishing Co., Ist pref 16 
| 4F. W. Webb Mfc. ¢ 11414 | No. Right $ per right 
2 units First Peoples Trust 75 28 Springfield Gas Light Co. (w.1 $14 
| By Messrs. Barnes a Lofland, laggy ‘Iphia: 
Share Stock $ per sh.\ S) $ per sh. 
7 Mechanics Nat. Bank of Burling ) i ure & “Ch we, Inc., commo 
ton, N.J par $50 151 no par . 25 
9 Penn National Bank HOS 20 John B. Stetson Co., preferred, 
5 Philudelphia National Bank 410'4 par $2 36% 
5 Nat. Bk. of Commerce, par $50__196 10 Phila. & Camden Ferry Co., par 
5 Penna. Co. for Ins. on Lives, &c. 792 $50 , ‘ 135 
10 East Falls Bank & Trust Co., 12 Phila. Bourse, com., par $50 23 
par $50 109 24 Phila. Bourse, com., par $50 22 
} 11 West End Trust Co 315 | 20 Phils sourse pref., par $25 23% 
| 15 Jefferson Title & Trust Co., par | 231 Este Welte Corp., Cl. “A”, no 
£50 , 62 | par 25 
25 Bank of No. Am. & Trust Co 293 |2 Fidelity Trust 557 
11 Manheim Trust Co., par $50 60 | 5 Mer hants Trust of Chester..... 4744 
6 Broad St. Trust Co., par £50 67 Bonds Per Cent 
10 Northeast Tacony Bank & Trust $500 Interurban Ry. Co. Ist 7s, 
Co., par $56 80 1931 10 
4 Mutu! Trust Co., par $50 111% $300 Guantanamo & Western RR 
| 3 Doylestown (Pa.) Nat. Bank. .-_142 Ref. 63, 1948 
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By Messrs. Adrian H. Muller & Sons, New York: 


hare 7 S per sh Bonds Per Cent 
100 The Commercial Research Cx $1,000 Clinton Street Ry. Co. Ist 
common, par do $5 lot os, 1926 Of 
» Lafayette Gas Co 
Indiana Natural & Illum Gas. $6 lot 
By Messrs. A. J. Wright & Co., Buffalo: 
2 Niagara Falls Power, pref 2% » Bulfalo Niagara & Eastern Power 
00 Keora 1446 Class B 3% 
200 Vipona Consolidated $1.20 100 Tobacco Holdings Co Ltd of 
10 Shattuck Arizona Copper ¢ 4 Canada $4.55 lot 
8 Cer n Bokeries, Ir 20 1.000 Silver Bar Mining S&F 05 lot 
4) Daniel Boone Woolen Mills li, 100 Peoria Dec. & Evansv. Ry _ $2.60 lot 


DIVIDENDS. 


Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the eur- 


rent week. Then we follow with a second table, in which 


we show the dividends previously announced, but which have 


not yet been paid. 
The dividends announced this week are: 


Per When Books Closed. 
Name of Company Cent. |Payable Days Inclusive 


Railroads (Steam 


soston & Albany (quar 2 Sept. 30, Holders of rec. Aug. 31a 
Boston & Providence (quar 2) (Oct 1} Holders of rec Sept. 19 
Erie & Pittsburgh (quar *S7'c| Sept. 10|*Holders of rec. Aug. 31 
Phila. Germant'p & Norristown (quar $1.50 |Sept 4; Aug. 21 to Sept , 
Public Utilities. 
Amer. Telep. & Teleg. (quar 2% yet. 15) Holders of ree. Sept 19 
Barcelona Tr. Lt. & Pr. 7° pref. (qu 1% (Sept. 30) Holders of rec. Sept. 15 
suffulo Niag. & Kast. Pow pref qu i) (jet 1 Sept 13 to Sept 27 
Calumet Gas & Electric, pref. (quar 1% |Sept.17| Holders of ree. Aug. 3] 
Cleveland Elec. lum 6% pref. (quar.) lis Sept 1, Holders of rec. Aug. 15 
kl Paso klec. Co., com, (quar $1.25 Sept. 1 Holders of rec. Sept la 
Galveston-Houston Elec. Co., pref 5 Ssept.15) Holders of rec. Sept la 
Georgia Ry. & El. Co., com juar 2 Aug. 20} Holders of rec. Aug. 10 
Grafton Co. Elec. L. & Pow., pref. (qu 2 Sept 1} Holders of rec. Aug. 20 
Kentucky Hydro Elec. Co., pref. (qu *1%4 \|Sept.21|)*Holders of rec. Aug. 3 
National Power & Light, pref. (quar.) *$1.75)\ Oct 1|*Holders of rec. Sept. 15 
New York Steam Co., pref. (quar *1% yet 1} *Holders of ree. Sept. 15 
New England Tel. & Tel. (quar ] Sept. 30) Holders of rec. Sept. 10a 
Northwestern Pub. Serv., pref. (quar ] Sept. 1) Holders of rec. Aug. 20 
Pennsylvania-Ohio Elec. Co., pf. (qu *1% |Sept 1} *Holders of rec. Aug. 21 
Southern Colorado Power Co. pf. (qu ] Sept. 16 Holders of rec. Aug. 31 
West Ohio Gas Co., cla A pref (qu 1% ept ] Holders of rec. Aug. 15 
Banks. 
Chemical National (bi-monthly { sept 1 Holders of rec. Aug. 21a 
Standard (quar *2 Oct 1|*Holders of rec Sept. 25 
Trust Companies. 
Equitable (quar 3 Sept. 30) Holders of rec. Sept. 18a 
Lawyers l ept. 30| Holders of rec. Sept. 19a 
Miscellaneous. 
Adams Foxpress (quar *$1.50/Sept. 30 *Holders of rec. Sept. 15 
Atlantic Terra Cotta, pref. (quar ] Sept.15) Holders of rec. Sept. 5 
Auburn Automobile, common (quar *75e yet. 1) *Holders of ree. Sept. 20 
Common (payable in common stock *f100 i 
Belding Bros. & Co., com. (qu No. 1 Tin Met 1} Holders of rec. Sept. 21 
Bell (Fred P.) Stores Co., pref 4 Sept. 1) Holders of rec. Aug. 20 
Borg & Beck (quar.) * AK Oct 1|*Holders of rec. Sept. 18 
Boston Woven Hove & Rub., com. (qu $1.50 |Sept.15| Holders of rec. Sept. la 
British-Amer. Tobacco, ordinary (l Sept. 30) Holders of coup. No.107 1 
Calumet & Arizona Mining (quar $1 Sept.21| Holders of rec. Sept. 44 
Calumet & Hecla Consol. Copper (quar.) | *50¢ Sept. 15|*Holders of rec. Aug. 3 
Canadian General Elec., pref. (quar ) 1% (Oct 1| Holders of rec. Sept. l2a 
Chesebrough Mfg., common (quar 62',¢.\Sept. 30) Holders of rec. Sept. 10a 
Preferred (quar.) 1% |Sept. 40! Holders of rec. Sept. 19a 
Chicago Yellow Cab (monthly £133 1-Se'Oct 1, *Holders of rec. Sept. 21 
Monthly *1545 1-3ce' Nov 2\)*Holders of ree. Oct. 20 
Monthly on *)33 1-3c; Dee 1}*Holders of rec. Nov. 20 
Crane Co., common (quar.) *1'4 |Sept.15)*Holders of rec. Sept. 1 
Preferred (quar.) "1%, |Sept.15|)*Holders of rec. Sept ] 
Crucible Steel, preferred (quar 1% |Sept. 30) Holders of rec. Sept. 15a 
Cuban-Amer. Sugar, common (quar | Si Sept. 30) Holders of rec. Sept 4a 
Preferred (quar 1% |Sept. 30) Holders of rec. Sept $0 
Douglas Pectin Co. (quar *250¢ sept. 30) *Holders of rec. Sept. 1 
duPont(E.1.)deNemours&Co. com. (qu $2 Sept.15| Holders of rec. Sept la 
Common (extra) | $1 Sept. 15) Holders of rec. Sept. la 
Debenture stock (quar.) l Oct. 261 Holders of ree. Oct. 1024 
duPont(k.1.)\deNemoursPowd. com. (qu ] Nov. 2, Holders of rec. Oct. 20a 
Preferred (quar.) 1‘; |Nov. 2) Holders of rec. Oct. 20a 
Eagle-Picher Lead, common (quar.) 10c Sept 1} Holders of rec. Aug. 19 
Economy Grocery Stores Corp. (quar 25e. |Oct. 15) Holders of rec. Oct ] 
Eisenlohr (Otto) & Bros., pref. (quar |} *)% |Oet. 1)*Holders of rec. Sept. 21 
Empire Brick & Supply (quar 1'g \|Sept.15) Holders of ree Sept. 102 
Fulton Iron, pref. (quar.) 2 Sept 1| Holders of rec. Aug. 22 
Gamewell Company, com. (quar $1.25\)Sept.15) Holders of rec. Sept 5 
Preferred (quar.) 1%4 |Sept. 1) Holders of rec. Aug. 22 
General Electric, common (quar 2 Oct. 15) Holders of ree Sept. 3a 
Common (payable in special stock (0) \Oct. 15! Holders of rec. Sept. 3a 
Special stock (quar.) l5c. |Oct. 15) Holders of rec. Sept. 3a 
Globe Soap, Ist, 2d & spec. pref. (quar +} Sept. 15|*Holders of rec. Sept. 1 
Globe- Democrat Pub. Co., pref. (qu 1% |Sept 1| Holders of rec. Aug. 20 
Great Atlantic & Pacific Tea, com. (qu.)| $1.25 |Sept. 15) Holders of rec. Sept. 10a 
Preferred (quar.) 4 Sept. 1) Holders of rec. Aug. 20a 
Gulf States Steel, common (quar.) *$1.25/ Oct. 1) *Holders of rec. Sept. 15 
Hamilton-Brown Shoe (monthly . a Sept. 1] Aug. 25 to Aug. 31 
Hollinger Consol. Gold Mine ; } Se. |Sept. 9| Holders of rec. Aug. 24 
Holly Oil 25c. {|Sept. 30) Holders of rec. Sept. 15 
Hudson Motor Car (quar.) |*75e Oct 1|*Holders of rec. Sept. 15 
International Cement, com. (quar *$1 Sept. 30|*Holders of rec, Sept. 15 
Preferred (quar.) | *1%4 |Sept. 30|)*Holders of rec. Sept. 15 
International Harvester (quar.) |; *1'4 (Oct. 15) *Holders of rec. Sept. 25 
International Salt (quar . | I% |Oct 1} Holders of rec. Sept. 15a 
Johansen Shoe, com 7 ‘ec. |Sept. 1) Holders of rec. Aug. 25 
Kayser (Julius) & Co., pref. (quar *2 Oct 1| *Holders of rec. Sept. 21 
Lehigh & Wilkes Barre Coal Corp | 
Common (quar.) *$2 Sept. 10)*Holders of rec. Sept. 1 
Preferred (quar.) *7 De sept. 10' *Holders of rec. Se pt l 
Lehigh & Wilkes-Barre Coal Co 
Common (quar.) ; }*$3 Sept. 1)*Holders of rec. Aug. 20 
Preferred (quar.) *S7':e\Sept. 1)/*Holders of rec. Aug. 20 
Libbey-Owens Sheet Glass, com. (quar.)| *50¢ Sept. 1)*Holders of rec. Aug. 22 
Preferred (quar.) *1%, |Sept. 1)*Holders of rec. Aug. 22 
Lord & Taylor, common (quar.) |; *2'6 |Oct 1}*Holders of rec. Sept. 174 
MeCahan (W.J.) Sug. Ref. & Molasses | 
Preferred (quar.) 1% |Sept 1} Holders of rec. Aug. 2la 
Metro-Goldwyn Pictures, pref. (quar | 1% {Sept 15| Holders of rec. Aug. 3la 
Metropolitan Paving Brick, com. (qu.) 2 Sept. 1| Aug. 16 to Aug. 31 
Miller Rubber, pref. (quar.) 2 Sept. 1) Holders of rec. Aug. 10a 
Monitor Furnace, pref. (quar.) 1% |Sept. 1} Holders of rec Aug. 25 
Montreal Cottons, Ltd., com. (quar 1‘ |Sept. 15) Holders of rec. Aug. 31 
Preferred (quar.) 1% |Sept.15| Holders of rec. Aug. 31 
National Surety (quar ; : 2% jOct. 1) Holders of rec. Sept. 18a 
National Transit (extra) }*25c. |Sept.15|)*Holders of rec. Aug. 31 
New York Shipbuilding i*$l jSept. 1|*Holders of rec. Aug. 28 
North Atlantic Oyster Farms “A” (qu | 50¢ iSept. 1| Holders of rec. Aug. 20 
Norwalk Tire & Rubber, pref. (quar.)..| 1% |Oct i| Holders of rec Sept. 10a 
Ohio Oil (quar.) -- = *50c. |Sept.30)/*Aug. 21 to Sept. 20 


Procter & Gamble, 6% pref. (quar ) _- 5 
Pure O11 5\4%% pref. (quar.). | * 
Six per cent pref. (quar.) ; *. 
Eight per cent pref. (quar | * 


l 

ly |Oct. 1|*Heclders of rec. Sept. 10 
1 Oct. 1)\*Holders of rec. Sept. 10 
Oct. 1\*Holders of rec 








Sept.15| Holders of rec. Aug. 25a 


Sept. 10 


Name of Company. 
Miscellaneous (Concluded). 
Railway Steel-Spring, com. (quar 

Preferred (quar 
Remington Typewriter 
lst pref. & Series 5S 1st pref. (quar 


Republic Iron & Steel, pref. (quar 


Shell Union Oil Corp., com. (quar 
“outhwest Pa. Pipe Lines (quar 
Standard Oi! of New Jersey 
Common ($100 par) (quar 
Commor $25 par quar 
Preferred (quar 
Stee] Products pref quar 
Texas Gulf Sulphur (qua 
ruscon Steel, pref. (quar 
I S. Envelope, co 
Preferred 
U.8. 17 e Guaranty Co. (quar 
Upson ¢ pref. (quar 
Wab of ton Co. (quar 
Waid System, common (quar 





Preferred & 1st pref. (quar 
Yale & Towne (quar 
Youngstown Sheet & Tube, com. (qu 


Preferred (quar 


Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an- 
nounced this week, these being given in the preceding table. 


Vame of ¢ ompany 


Railroads (Steam). 


Atch. Topeka & Santa Fe. com. (qu.)-.- 


Suitimore & Onlo, com. (quar.) 
Preferred (quar 


Canadian Pacific, com. (quar.) 
Preference we 

Chestnut Hill (quar.)--- 

Cleveland & Pittsb., reg. guar. (quar.) - 


Special guar. betterment stock (quar. 


vonsolidated RRs. of Cuba, pref. (quar 
cripple Creek Central, preferred 
Cuba RR., common (quar 


Preferred ‘ 

Delaware & Hudson Co. (quar.) 

Illinois Central common (quar.) 
Preferred (quar.) ....-- 

Maine ¢ tral. preferred 

New Orleans, Texas & Mexico (quar.) 

N.Y. Chic, & St. L., com. & pref. (qu.) 








Norfolk & Western, con quar 
North Penr ivanlia (quar 
Pennsyl la RR. (quar 


Pittsb. Youngst. & Ashtabula, pf. (qu 
Reading Company, 1st preferred (quar 
Second preferred (quar.) 
St. Louis-San Fran.. pref.. Ser. A. (qu 
Southern Pacific Co. (quar 
Union Pacific, common (quar 
Preferred 
Wabash Ry., oreferred A (quar.)....- 
Public Utilities. 
Amer. Power & Light, com. (quar 
Amer. Telegraph & Cable (quar.)_.-.- 
Associated (sas & Elec.Co., pret.(extra 
Preferred (extra) _.—_- 
Class A (quar.) ‘ 
$6 div. ser. pref. (quar.) ‘ 
Beloit Water, Gas & El. Co., pref. (qu. 
Blackstone Val. Gas & El., com. (quar 
Grazilian Tr... L & Pr., ord. (quar 
Brooklyn City RR. (quar.) 
Brooklyn Edison Co. (quar.) : 
suff. Niag. & East. Pow., com. (No. 1 
Cent. Ark. Ry. & Lt. Corp., pref. (qu 
Central Ill. Pub. Serv., pref. (quar 
Central Indiana Power, pref. (quar.) 
Cent. Mis Val. Flee. Prop... pref. (qu 
Chic. North Shore & Milw., pref. (quar 
Prior lien stock (quar 
Chicago Rap. Tr., pr. pf. A (mthly 
Consolidated Gas of N. Y., com. (qu.) 
Cons. Gas Fl. L. & P., Balt., com.(qu 





ss preferred (quar 
7 prefe 1 (quar 
6,4 preferred (quar 
6% preferred (quar 
Consumers Power 
ab ee ED £6 oc acecesesews | 
6.6% preferred (quar.)..........-- 
7% preferred (quar ).........--.-.... 
6% preferred (monthly)........-.--.- | 
6% preferred (monthly)..........-- | 
6.6% preferred (monthly)........-.-- | 
66% preferred (monthly).......--- 
Continental Gas & Elec., com. (quar.) 
Prior preference (quar.)...........-- 
Participating preferred (quar.)-..-.--. | 
Participating preferred (extra) .-.-.-.-.- 
Pee Gee D ascacceenensesues 


Duquesne Light, Ist pref. (quar.) 
Eastern Shore Gas & klec., pref. (quar 
Electric Investment, pref. (quar 
Federal Light & Traction, common 
Common (payable in common stock 
Preferred (quar 
Georgia Ry. & Power, com. (quar.) 
First pref. 8 Ser. of "22 & 24 (quar 
First pref. 7° Ser. of 24 & '25 (quar 
Secona preferred (quar.) awe 
Second preferred (quar.)......-..--- 
Keystone Telephone, pref. (quar 
Laclede Gas Light, common (quar 
Mascoma Light & Power, com. (quar 
Preferred (quar 
Middle West Utilities, pref. (quar 
Middle West Utilities, prior lien (quar.) 








Municipal Service Corp. (quar.)--.----.- 


National Power & Light, com. (quar 
Nebraska Power, preferred (quar 


jNewport News & Hampton Ry. Gas & 


Electric, common (quar.).....----- 
Preferred (quar ; 

No. Amer. Utility Securities Corp.— 
First pref. allotment ctfe. (quar.) 
Northern States Power of Wis , pf. (qu 
Northern Texas Elec. Co., com. (quar.) 


DPE scnanduddacasecnsndsudwandt 


Ohio Edison, 6.6% pref. (quar.) ....-- 
Six per cent preferred (quar.).....-- 
Seven per cent preferred (quar.) -- -- 
6.6% preferred (monthly) ......---- 


Oklahoma Gas & Elec., pref. (quar.)-.-.-| 

Pacific Telep. & Teleg., pref. (quar.)--. 

Penn Central Light & Pow., pref. (qu.)- 
PROTO CORNED . wccagcccaceegegece 


Pennsylvania-Ohio P. & L., 8% pf.(qu 
Seven per cent pref. (quar.) 
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Per | When Books Closed. Per | When Books Closed. 
Name of Company. Cent. Payabdle. Days Inclustce. Name of Company. Cent. |Payabdle. Days Inclusive. 
Public Utilities (Concluded) . | Miscellaneous (Continued). 
Peoples Gas Light & Coke (quar.)-_---- *2 (Oct. 17|}*Holders of rec. Oct. 3 Foot Bros. Gear & Machine, com. (qu.)-| 25e. |Oct. 1) Sept. 1 to Sept.30 
Philadelphia Company. 5% pref._..--_. | $1.25 Sept. 1) Holders of rec. Aug. 104 Common (quarterly)...............| 25e. |Jan1°26} Dec. 21 to Dee. a 
Philadelphia Electric, com & pref. (qu.)| 50c. Sept. 15) Holders of rec. Aug. 17a | Foundation Co., common (quar.)_.._._| $2 Sept. 15| Holders of rec. Sept. 
Phila. Suburban Water, pref. (quar.)__.| 114 |Sept. 1| Holders of rec.-Aug. 15 Francisco Sugar ‘(quar RE ea ps ee ..| $1.50/Oct. 1] Holders of rec. Sept sie 
Portland Electric Power, 2d pref. (quar.)| 144 |Sept. 1| Holders of rec. Aug. 18 General Asphalt, preferred (quar.) - - _- 1% |Sept. 1| Holders of rec. Aug. l4a 
Southwestern Power & Light, pref. (qu.) 1%4 |Sept. 1) Holders of rec. Aug. 15 General Cigar Co., Inc., pref. (quar.)_-.-. 1% |Sept. 1) Holders of rec. Aug. 24a 
Standard Gas & Elec., 8% pref. (quar.)| 2 Sept. 15} Holders of rec. Aug. 31¢@ Debenture preferred (quar.) - sa ata ae 1% |Oct. 1) Holders of rec. Sept. 24a 
Texas Electric Ry., common (quar.)-- ‘| 1 iSept. 1| Holders of rec. Aug 15 General Motors, common (quar.)...._.| $1.50]/Sept. 12} Holders of rec. Aug. 24a 
Tri-City Ry. & Light, common (quar.) -. | 2% Oct. 1) Holders of rec. Sept. 20 SN, ee $1 Sept. 12) Holders of rec. Aug. 24a 
ND MUO Ds wdcaccascuceucee | 2% |Jan1°26) Holders of rec. Dec. 20 7% preferred (quar.)..............- 1% |Nov. 2] Holdéis of rec. Oct. 5a 
United Utilities, preferred....______- _| *3\% |Sept. 1|)*Holders of rec. Aug. 20 6% preferred (quar.)............... 14g |Nov. 2] Holders of rec. Oct. 5a 
Washington Rapid Transit (No. 1)..-.. \*60c. \|Sept. 1)*Holders of rec. Aug. 1 6% debenture stock (quar.)_.______ 1% |Nov. 2] Holders of rec. Oct. 5a 
West Penn Company. common (quar.)--| $1 |Sept.30) Holders of rec. Sept. 15a General Petroleum, common (quar.)....| 50c. [Sept.15] Holders of rec. Aug. 31 
West Penn Rys.. pref. (quar.)...__....| 14% Sept 15| Holders of rec. Sept. 1 Preferred (quar.) -- _.......]*43%c|Sept. 1|*Holders of rec. Aug. 15 
Wilmington Gas Co., preferred. ___- 3 (Sept. 1) Aug. 22 to Sept. 1 Gillette Safety Razor (quar.)________- 75c. jSept. 1] Holders of rec. Aug. 1 
| | EA ee aes 25c. |Sept. 1} Holders of rec. Aug. 1 
Trust Companies. Goodrich (B. F.) Co. pref. (quar.) 1% |Oct. 1) Holders of rec. Sept. 15a 
Title Guarantee & Trust (extra).......| 4 Sept. 30} Holders of rec. Sept. 22 Goodyear Tire & Rubber, prior pref.(qu. 2 Oet. 1] Holders of rec. Sept. 15a 
Preferred (quar.) oth 1% |Oct. 15| Holders of rec. Sept. 15a 
Miscellaneous. | Gossard (H. W.) Co. (monthly).....__- 25c. |Sept. 1| Holders of rec. Aug. 21a 
Abbotts Alderney Dairies, Ist pref. (qu.)} 1% |Sept. 1| Holders of rec. Aug: 15a POONR os ccdecctcesncenetasenwene 25e. |Oct. 1) Holders of rec. Sept 1946 
Aluminum Manufactures, Inc., com.(qu)| 37 }4c.|Sept. 30, Holders of rec. Sept. 15a DE tccckhidbdaseainedaseounaes 25c. |Nov. 2! Holders of rec. Oct. 21a 
Eee 2) Sree Ait 37 %e |Dec. 31| Holders of rec. Dec. 154 ME obncncnenégadsnacsséendand 25ce. |Dec. 1) Holders of rec. Nov. 20a 
I 1% |Oct. 1) Holders of rec. Sept. 20a | Gould Coupler, Class A (quar.) -- 500 sept.15|) Holders of rec. Sept. 1 
Preferred (quar.).......----------- 1% |Jan1'26| Holders of rec. Dec. 20¢ | Greenfield Tap & Die, 6% pref. (quar.) - 14g [Oct. 1) Holders of rec. Sept. 15a 
American Bank Note, pref. (quar.) - -- 75c. \Oct. 1) Holders of rec. Sept. 15a Eight per cent preferred (quar.) -__ _ - 2 yet. 1| Holders of rec. Sept. 15a 
American Beet Sugar, common (quar.).-| 1 \Oct. 31| Holders of rec. Oct. 10a | Guantanamo Sugar, preferred (quar.) - 2 sept. 30} Holders of rec. Sept. 15a 
Oe OS eee 1 Jan30°26) Holdersofrec.Jan.9 26a | Gulf States Steel, lst pref. (quar.)___- 1% |Oct. 1) Holders of rec. Sept 15a 
American Chain, Class A ‘quar = 50e. |Sept.30) Sept.20 to Sept. 30 First preferred (quar.)_......._.__- 1% |'an3'26| Holders of rec Dec 15a 
Amer. Chicle, 7% pref. (four mos. div.).| $2.33)Oct. 1| Holders cf rec. Sept. 15a | Hall (C. M.) Lamp__..-.-.......__.. 25c. |Sept.15| Holders of rec Sept. 10a 
Six per cent preferred (quar.)-.._--_- 1% |Oct. 1} Holders of rec. Sept. 15 Shee aE ee 25c. |Mec. 15) Holders of rec. Dec. 10a 
American Coal (quar.) .- - . 50c. |Sept 1| Avg. 12 to Sept. 1 Harbison-Walker Refrac., com. (quar.). 1% |Sept. 1) Holders of rec. Aug. 2la 
Amer. Greenhouse Mfg., pref. “(quar.) 7 2 Oct. 15) Holders of rec. Sept. 30a Preferred (quar.) ifs 1'4 |Jct. 20} Holders of rec. Oct. 10a 
Amer. Laundry Machinery, com, (qu.)..| 75c. |Sept. 1) Aug. 23 to Sept. 1 Hartman Corporation (quar 62',c]Sept. 1] Holders of rec. Aug. 184 
eee OO eee eee 75c. |Dec. 1; Nov.23 to Dec. 1 Hart, Schaffner & Marx, Inc., com. (qu. 144 |Aug. 31] Holders of rec. Aug. 20a 
Preferred (quar.) ...............-.. 1% |Oct. 15 Oct. 6 to Oct. 15 Hayes Wheel Co., common (quar.) - - 75c. |3ept.15| Holders of rec. Aug. 3la 
American Linseed, pref. (quar.) E 1% jOct 1, Holders of rec. Sept. 19a Common (extra) chevsexteeeens 25c. |Sept.15) Holders of rec. Aug 3la 
American Locomotive, common (quar.)_| $2 Sept. 30) Holders of rec. Sept. 14a SAOEIOR CGURF.) 5ct52sccccnseens 75c, |Dec. 15) Holders of ree. Nov. 30a 
Common (extra) - 4 | $2.50/Sept 30! Holders of rec. Sept. l4a Common (extra) = “4 ae 25¢ Dec. 15| Holders of rec. Nov. 30¢ 
SIRE IE $2.50\ Dec. 31’ Holders of rec Dec. 144 Preferred (quar eas hae maen ae 1% |Sept.15 Holders of rec. Aug. 31a 
ee Ee 1% |Sept.30, Holders of rec. Sept. 14a Peerenvee. (0URP.) 246c cna cccecs< —_— 1% |Dec. 15 Holders of rec. Nov. 304 
Amer Manufacturing, com. (quar.)___. 1% |\Oct. I] Sept.16 to Sept. 30 Hazeltine Corporation a a 25c. |Aug. 24 Holders of rec. Aug. 4 
oO OE | eee 1% |Dec. 31) Dec. 16 to Dee. 30 | Hecla Mining (quar _.1*50e. |Sept. 1! 5) *Holde rs of rec. Aug. 15 
OO eee eae 1% |Oct. 1] Sept.16 to Sept. 30 Hercules Powder, pref (quar : 1% jAug. 15 Aug 6 te Aug. 16 
Preferred (quar.) AEE Pepin aie 1% |Dee. 31] Dee 16 to Dee. 30 Hibbard Spencer, Bartlett & Co. .(mthly) 35c. |Aug. 28 Holders of rec. Aug. 21 
American Metal, common (quar.) ..._.| 75c. |Sept. 1] Holders of rec. Aug. 20a eae ee ee 35e. |Sept.25, Holders of rec. Sept. 18 
oO % eee ee 1% jSept. 1} Holders of rec. Aug. 214 0 es Se a eae 20c. |Sept.25, Holders of rec. Sept. 18 
American Multigraph, common (quar.) 40c [Sept 1} Holders of ree. Aug. 15a | Homestake Mining (monthly) 5v0e Aug. 25! Holders of ree Aug. 20a 
Amer. Radiator. com. (quar $1 Sept. 34 Holders of rec. Sept.15a | Hood Rubber Products, pref. (quar.)- 1344 |Sept. 1) Aug. 21 to Sept. 1 
American Railway Express (quar.) 1'¢ |Sept. 30) Holders of rec. Sept.15a | Household Products, Inc., (quar.)_..-- 75c. |Sept. 2! Holders of rec. Aug. l4a 
American Rayon Products Corp 50c. |Aug. 31) Holders of rec. Aug. 15 Hydraulic Press brick, preferred (quar.) Lig ject 1} Holders of ree Sept. 21 
Amer. Rolling Mill, common (quar a) jOct. 15) Holders of rec. Sept. 30a | IWinois Brick (quar.) 2.40) det 15) Oct 4 to Oct. 15 
Preferred (quar.) 1% jOct 1} Holders of rec. Sept. 15a | Imperial Oil (Canada) (quar 25¢ Sept. 1) Aug 16 to Aug. 31 
American Shipbuilding. eom (quar.)_. 2 Nov. 2| Holders of rec. Oct. 154 | India Tire & Rubber, com. & pref. (au *2 Oct 1|*Holders of rec. Sept 21 
Amer. Smelt. & Refg.. pref. (quar.)__-. 1% |Sept. 1| Holders of rec. Aug. 7a Ingersoll-Rand Co., com. (quar.) 2 Sept. 1] Holders of ree. Aug. 10a 
American Stores (quar 410 Oct 1} Sept. 16 to Oct 1 | Inland Steel, common (quar.) 62'4clSept. 1) Holders of rec. Aug. l4a 
American Sugar Refining, pref. (quar. 1% Oct. 2| Holders of rec. Sept. la Preferred (quar.) 1% ret 1} Holders of rec. Sept. 15a 
American Tobacco, com. & com, B (qu.)|$1.75 |Sept. 1) Holders of rec. Aug. 104 | Intern: ~— i] Business Machines (qu ) $2 et. 10) Holders of rec. Sept. 24a 
American Window Glass Co.. preferred » |Sept 1) Auge. 15 to Aug. 31 Internat Sombustion Engineering (qu 50c Aug. 31) Holders of ree. Aug. 18a 
Anaconda Covper Mining (quar.) 75e ug. 24) Holders of rec. July 18a San Crane Industries (quar.)_....--- 2% |Sept. 20) Holders of ree. Sept. 15a 
Artloom Corporation. preferred (quar 1% Se pt 1| Holders of rec. Aug. 20a International Harvester, pref. (quar.) 1% [Sept 1} Holders of rec. Aug. 10a 
Associated Dry G'ds Corp., Ist pf. (qu.) 1% |Sept. 1 Holders of rec. Aug. 15 Internat. Match Corp., partie. pf. (qu.) SOG vt. 15) Holders of rec, Sept. 25a 
Second preferred (quar.)........---- 1% |Sept. 1| Holders of rec. Aug. 15 Internat’! Securities Trust, com. (quar.) 70 Sept. 1) Holders of ree. Aug. 21 
Atlas Powder, common (quar.) - - $1 jSept 10) Holders of rec. Aug. 3la 7% preferred (quar.) 1%4 |Sept. 1] Holders of rec. Aug. 21 
Babcock & Wilcox Co. (quar.)..__..- |} 1% |Oct 1| Holders of rec. Sept. 20 6%% preferred (quar.) 1% |Sept. 1] Holders of rec. Aug. 21 
ee eo re ee a ee a 1% |Janl' 26) Holders of rec. Dec. 20 6% preferred (quar.) 1'4 |Sept. 1) Holders of rec. Aug. 21 
I 1% |Aprl'26| Holders rec. Mar 20'264 | International Shoe, pref. (monthly)_... | 50c. |Sept. 1) Holders of rec. Aug. 15a 
Balaban & Katz, common (monthly) 2h Sept. 1; Holders of rec. Aug. 20a | Interstate Iron & Steel, preferred (quar *14 |Sept. 1|*Holders of rec. Aug. 20 
Common (monthly) ; = 25e. |Oct 1} Holders of rec. Sept. 20a Preferred (acct. accum. dividends) *hi'q |Sept. 1)*Holders of rec. Aug. 20 
Preferred (quar.) ss 1% |Oct 1! Holders of rec. Sept. 20a Jewel Tea, preferred (quar.) *1% j|Oct. 1)*Holders of rec. Sept. 19 
Belding Corticelli, Ltd., pref. (quar.) —- - 1% |Sept.15| Holders of rec. Aug. 31 Preferred (account accum. dividends) _|*#2!4 |Oct. 1|*Holders of ree Sept. 19 
Berry Motor (quar.) = 50c. |Oect. 1| Holders of rec. Sept. 20 Jones & Laughlin Steel, preferred (quar 134 pOet 1| Holders of rec. Sept. 15a 
Bethlehem Steel, 7°) pref. (quar.) 1% |Oct 1| Holaers of rec. Sept. la Keeley Silver Mines 8 Sept. 15) Holders of ree. Aug. 31 
Eight per cent preferred (quar 2 Oct I Holders of rec. Sept. la Bonus F 4 Sept. lo} Holders of rec. Aug. 31 
Borden Company, common (quar.) $1 Sept Holders of rec. Aug. 154 | Keystone Mining...............-.-- 7\4c.|Aug. 26) Aug. 12 to Aug. 26 
Preferred (quar.) 14% |Sept.15| Holders of rec. Sept. 1a | Kinney (G. R.) Co., common------- $1 Oct. 1) Holders of rec. Sept. 20a 
Brill (J. G.) Co., common (quar.) 144 |Sept. 1) Aug. 25 to Aug. 31 Preferred (quar.) " ——— 2 Sept. 1| Holders of ree. Aug. 21a 
Brown Shoe, common (quar 1 Sept a Holders of rec. Aug. 20a Kuppenheimer (1.) Co., pref. (quar.) - 1% |Sept. 1) Holders of rec. Aug. 244 
Buckeye Pipe Line (quar $1 Sept - Holdeis of rec. Aug. 21 Luke of the Woods Milling, com. (qu.) % Sept. 1] Holders of ree. Aug. 22 
° Buda ©Co., preferred (quar.) - 1% |Sept inigiarbhe hart Preferred (quar.) 1% |Sept. 1] Holders of rec. Aug. 22 
Burroughs Adding Machine, com. (qu _| 75e. |Sept. a Holde rs of rec. Sept. 15a Lanston Monotvpe Machine (quar 1'¢ j|Aue. 31) Holders of rec. Auge 21a 
Preferred (quar at - |} 1% |Sept. 30} Holders of rec. Sept. 15 Lawyers Title & Guaranty Co 2'4 |Oct. 1) Holders of ree. Sept. 194 
California Packing, com. (quar |} $1.50|/Sept.15! Holders of rec. Aug 3la Lehigh Coal & Navigation (quar.) $1 Aug. 3)| Holders of rec. July 3le 
California Petroleum Corp. (quar 50c. Sept 1) Holders of ree, Aug. 20a Liggett & Myers Tob.,com.&com.B (qu 75e Sept. 1| Holders of rec. Aug. 17a 
Campbell Soup, preferred (quar | 1% |Sept. 1] Holders of rec. Aug. 15 Lima Locomotive Works, common $1 Sept. 1) Holders of rec. Aug. 15a 
Canadian Car & Fdy., com. & pf. (qu.)| 1% |\Oct. 9) Holders of rec. Sept. 25 Long Bell Lumber, Class A com., (quar.)| $1 Sept. 30) Holders of rec. Sept. 10a 
Carter (William) Co., pref. (quar | 1% |Sept.15| Holders of rec. Sept. 10 Ludlow Mfe. Associates (quar $2.50|Sept. 1) Holders of rec. Aug. & 
Casey-Hedges Co., common (quar.) 2% |Nov. 15) Holders of rec Nov. 1 Magnolia Petroleum, stock dividend. —-.. 1 Ts. “OR: paddies athe mam eteraaeie 
Preferred (quar.) | 1% \Oct 1 - - : : Mahoning Investment. - - - ties ; $1.50|Sept. 1) Holders of rec. Aug. 25 
Century Ribbon Mills. pref. (quar | 1% |Sept. 1) Holders of rec, Aug. 21a Mallinson (H. RK.) & Co., Inc., pref.(qu.) 1% |Oct. 1) Holders of rec. Sept. 22a 
Chicago Flexible Shaft Co., pref. (quar.)| *1%4 |Sept 4 |*Holders of rec, Aug. 21 | Manat Sugar, common (quar )---..-.--. 1% |Sept. }| Holders of rec. Aug. 15a 
Chicago Yellow Cab (monthly) 1331-3c.\Sept. Holders of rec. Aug. 20a Manhattan Shirt, common (quar 37 ‘<e |Sept. 1] Holders of ree. Aug. 174 
Childs Company, com., $100 par (quar.)) 3 |Sept. 10 Holders of rec. Aug. 28 Marland Oil, preferred (quar.)--.-.--- 1% |Oct 1} Holders of rec. Sept.15a 
No par value common stock (quar.) 60c. (Sept. e Holders of ree. Aug. 28 Martin-Parry Corp. (quar.) - -- 50e Sept. 1] Holders of ree, Aug. 15a 
DP MG ctcactkvavanenn oun 1% Sept.10| Holders of rec. Aug. 28 McCall Corp., first pref. (quar.) 1% jOct. 1) Sept.16 to Sept. 30 
Childs Co., com. (no par) (extra) _... | (®) Oct. 1) Holders of rec. Aug 2824 First pref. (account accum. dividends & Oct. 1] Sept.16 to Sept. 29 
Common (no par value) (extra)..... | (*®) Dee. 30| Holders of ree. Nov 280 | McCrory Stores Corp.,com.&com B(qu fi Sept. 1) Holders of rec. Aug. 20a 
Chili Copper Co. (quar.) X i a 62%e Sept. 28| Holders of rec, Sept.12a McCrory Stores, preferred (quar.)~..-.-- 1% |Nov. 1| Holders of rec. Oct. 200 
Cities Service, common (monthly) ly |Sept. 1] Holders of ree. Aug. 15a MeIntyre Porcupine Mines, Ltd P 25e Sept. 1| Holders of rec. Aug. le 
Common (payable in common stock) f\% |Sept. 1} Holders of rec. Aug. 15a | Mengel Company, preferred (quar.) 1% |Sept. 1] Holders of rec. Aug. 15 
Preferred and preferred B (monthly Sept. 1) Holders of rec. Aug. 15a | Mergenthaler Linotype (quar.) 2'% |Sept.30) Holders of rec. Sept. 2a 
Cities Service, Bankers Shares (mthly)__| *14.8le Sept. 1|)*Holders of rec. Aug. 15 Extra Pa 1'¢ |Sept.30) Holders of ree. Sept. 2a 
City Ice & Fuel of Cleveland, com. (qu.)| 50c. Sept. 1) Holders of rec. Aug. 12 Merrimack Mfg., common (quar.) - --- 1% |Sept. 1) Holders of rec. July 31a 
0k eee 50c. Dec. 1| Holders of rec. Nov. 11 EN ea aaa ae 2% \Sept. 1| Holders of ree. July 31a 
Cleveland Stone (quar.)._.~_-. 1% \Sept. 1| Holders of rec. Aug. 5e Mid-Continent P etroleum C orp., pf. (qu 1% |Sept. 1] Holders of rec. Aug. 15a 
Colorado Fuel & Iron, preferred (quar 2 Aug. 25) Holders of rec Aug. lla | Mohawk Mining.--.........--.------- $1 Sept. 2] Holders of rec. Aug. 1 
Connor (J. T.) Co. (quar.)--. 50c. Oct. 1| Holders of rec. Sept. 19 Moto Meter Co., Class A (No. 1)_.--..| 90¢. |Oct. 1) Holders of rec. Sept 15a 
Consolidated Cigar Corp., pref. (quar.).| 1% |Sept 1| Holders of rec. Aug. 154 | Munsingwear. Ine. (quar.) 75c. |Sept. 1| Holders of rec. Aug. 18a 
Pref. (acct. accumulated dividends)_._| 41% Sept. 1| Holders of rec. Aug. 15a | Murray Body Corp 
Continental Can, preferred (quar.) 1% |Oct. 1 Holders of rec. Sept. 19a Common (payable in common stock) - f1\% |Oct. 1) Holders of rec. Sept. 16a 
Continental Oil (quar 25¢c. |Sept.15| Aug. 16 to Sept. 15 Common (payable tn common stock) - f1% |Jan.1'26) Holders of rec. Dec. 16a 
Coty, Incorporated (quar.) 95e. |Sept 30| Holders of rec. Sept. 19 National Biscuit, com. (quar.)....---- 75e. |Oct. 15) Holders of rec. Sept. 30e 
Cumberland Pipe Line (quar | 3 Sept. 1! 5| Holders of rec. Aug. 31 Preferred (qua?.).....<-cccccccess 1% |Aug. 31) Holders of rec. Aug. 176 
Craddock-Terry Co., common (quar.). 3 Sept. 30) Holders of rec. Sept. 15 National Candy, common 3 Sept. 9] Aug. 19 to Aug. 25 
Common (quar.) - . -- | 3 Dec. 31| Holders of rec. Dec. 15 First and second preferred 344 |Sept. 9) Aug. 19 to Aug. 25 
First and second preferred. | 3 Dec. $1| Holders of rec. Dec. 15 | National Cloak & Sulit, preferred (quar 1% |Sept. 1 Holders of ree. Aug. 274 
Class C preferred ia ated ---| 3% |Dec. 31| Holders of rec. Dec. 15 National Dept. Stores, 2d pref. (quar *1%@ [Sept |*Holders of rec. Aug. 15 
Crows Nest Pass Coal (quar 1% |Sept. 1) Holders of rec. Aug. 12 Nat. Enameling & Stamping, pref. (qu.) 1% |Sept 30) Holders of rec. Sept. 10 
Cuba Company, common (qu | $1 Sept 1} Holders of rec. Aug. t5a PVGRITOR (OGRE) cc cccccccscccsccs 1% |Dec. 3)| Holders of rec. Dec. 11 
Cudahy Packing, com (quar.). 1% (Oct. 15) Oct 6 to Oct & | National Lead, com. (quar 2 sept. 30) Holders of rec. Sept. lle 
Curtiss Aeroplane & Motor, preferred. *2\% |Sept. 1)*Holders of rec. Aug. 15 | Preferred (quar 1% |Sept.15| Holders of rec. Aug. 21a 
Cushman’'s Sons, Inc., common (quar ).| 75¢ Sept. 1| Holders of rec. Aug. 15a | National Sugar Refining, pref. (quar 1% Oct 2\ Holders of ree. Sept. 14 
Seven per cent preferred (quar.) - 1% |Sept. 1| Holders of rec. Aug. 15a } New Cornelia Copper (quar 25e Aug. 24) Holders of rec. Aug. 7a 
Eight per cent preferred (quar.) | g Sept. 1] Holders of rec. Aug. 154 | New York Air Brake, Class A (quar.)...| $1 Oct 1} Holders of rec. Sept. 9a 
Davis Mills (quar | 1% |Sept. 2¢| Holders of re Sept.12 | Norwalk Tire & Rubber, com. (quar.) 40c. Oct. 1} Holders of rec. Sept. 10a 
Decker (Alfred) & Cohn, pref. (quar | 1% (Sept. 1] Holders of rec. Aug. 20a | Ogilvie Flour Mills, pf. old & new (quar. 1% |Sept. 1| Holders of rec. Aug. 20 
Deere & Company, preferred (quar.). | 1% |Sept 1) Hclders of rec. Aug. 15¢ | Onyx Hosiery, preferred (quar.) 1% |Sept. 1| Holders of rec. Aug. 22a 
Diamond Match (quar o-| @ Sept 15] Holders of ree Aug. 31a | Orpheum Circuit, common (monthly) . l5c. |Sept. 1) Holders of rec Aug. 200 
Eastman Kodak, common (quar | $1.25 Oct. " Holders of rec. Aug. 31a Peeterred Gli.) ccnscesacsessecns 2 Oct. 1) Holders of rec. Sept. 15a 
Common (extra) 75e. |Oct 1} Holders of ree. Aug. 31a | Owens Bottle common (quar.) ...-.. 75e. |Oct. 1, Holders of rec. Sept. 15a 
Preferred (quar 1% \Oct. el! Holders of rec. Aug. 31a | Preteeres Ged scccccccccscsesss: 1% jOct 1) Holders of rec. Sept. 154 
Ely-Walker Dry Goods, com. (quar.)- 2K Sept. 1! Aug. 22 to Aug. 31 | Pacifie Mills (quar.) 7 it Sept. 1| Holders of rec. Aug. 15a 
Fair (The), common (monthly) -.-.-.--- 20¢ Sept. 1| Holders of ree. Aug. 20a | Packard Motor Car, pref. (quar. Deonee 1% |Sept.15| Holders of rec. Aug. 31 
Common (monthly 20 Oct 1) Holders of rec. Sept. 19a | Pathe Exchange, Inc., pref. (quar.) - -- 2 Sept. 1| Holders of rec. Aug. 11 
Common (monthly 20¢ Nov 1} Holders of rec. Oct. 20g | Pennock Oil Corp. (quar | 37 44c |Sept. 25) Holders of rec. Sept. 15a 
Fairbanks-Morse & Co., com. (quar.)..| 65¢. |Sept.30| Holders of rec. Sept. 15a | Phillips-Jones Corp., common (quar.) $1 Sept. 1| Holders of rec. Aug. 204 
Preferred (quar.) --. ee pees 1% Sept. 1| Holders of rec. Aug. 15a | Phoenix Hosiery, lst & 2d pref. (quar i*{ |Sept. 1)*Holders of ree. Aug. 17a 
Famous Players-Lasky C orp. ‘ “com. (qu 2 Oct 1} Holders of rec. Sept. 15a | Pittsburch Pilate Glass, common (quar 2 Oct 1} Holders of rec. Sept. 15¢ 
Famous Playe re Can'n Corp.,let pf. (qu 2 Sept. 1| Holders of rec. July 31 | Common (extra ao) 5 Oct 1| Holders of rec. Sept. 1l5e 
Fisher Body Ohio Co.. pref. (quar.) - - -- 2 Oct. 1° Holders of rec. Sept. 16a | Pittsburgh Steel, preferred (quar.) ----- 1% |Sept. 1 Holders of rec Aug. 15a 
Federal Mining & Smelting, pref. (qu 1% Sept.15 Holders of rec. Aug. 25a Pitts. Terminal Coal preferred (quar.) $1.50\Sept. 1) Aug. 21 to Sept. | 
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Per When Books Closed 
Name of Company Cent. | Payable Days Inclusive 
Miscellaneous (Concluded) 
Preased Steel Car pref. (quar.).-.-----.- 1% |Sept. 8| Holders of rec. Aug. 18¢ 
Preferred (quar.) lal 1% |Dee. 8) Holders of rec Nov. 170 
Pure Oil, common (quar. ). Ss te alia te harunl 37 4c\ Sept. 1; Holders of rec. Aug. 10a 
Quaker Oats, common (quar.) -- 75e. |Oct. 15) Holders of rec. Oct. 1a 
Quake Oats, pref. (quar ] Aug. 31! Holders of rec. Aug. la 
Preferred (quar.) ad ip Bi Sia reece aie 1% |Nov. 30) Holders of ree. Nuv. 24 
Radio Ccrp of Amer , pref. (quar.).-.--- | 1% |Oct. 1] Holders of rec. Sept. 1a 
Rand Mines, American Shares -.-| $1 a) Aus. 25| Holders of rec. Aug. 17a 
Reid Ice Cream Corp., pref. (quar.) 1% |Sept. 1| Holders of rec. Aug. 20a 
Richmond HRadiator, pref. (quar 1a te ais s — pe ~ rec — ote 
Preferred (quar.)......-----ccccee- anls oldere of rec. 0 
6t. Joseph Lead (quar.)..-.------------ | 50c. |Sept.21| Sept.10 to Sept. 21 
Quarterly bevdseupebabee cauneeae 50c |Vec. 2)| Dee. 10 to Dee. 21 
Savage Arms Corp., Ist pref. (quar.)...| *1% |Oct. 1/*Holders of rec. Sept. 15 
Second preferred (quar.)--.-.--------- *1% | Nov. 16|*Holders of rec. Nov. 2 
Schulte Retall Stores, com. (GUG?.) ..se< = Sept : Spee i S rec —_ = 
sherw ame ( pref. (qui Fr | Sept. ders of rec. Aug 4 
ion twrenkinn Ar re ‘ pret quar ee % sept 1 Holders of rec re 18a 
Southern Pipe Line (quar.) ...-------- #1 Sept. 1) Holders of rec. Aug. 15 
Spalding (A. G_) & Bros., Ist pref. (qu.)| 1% |sept ; nar ae en rec a Ty 
Becond preferred (quar.)...--------- | 2 Sept. olders of rec. Aug. 
Spear « co prefe A. quar 1% |Sept. 1] Holders of rec. Aug. 15a 
Standard Milling, com. (quar 14% |Aug. 31) Holders of rec. Aug. 21a 
Preferred (quar.) 1% |Aug. 31| Holders of rec. Aug. 21a 
Standard Oil (Calif.) (quar.)....---.-- 50c. |Sept.15| Holders of rec. Aug. 174 
Standard Oj! (Indiana) (quar --| *62 “ne 15|*Holders of rec. Aug. 15 
Standard Oil of New York (quar.)_.---. 1*35¢c. |Sept.15|*Holdersa of rec. Aug. 21 
Standard Ol! (Ohio), com (quar.)------| te vee : aya - rec. -_- 1 
Standard Oi) (Ohio), pref. (quar.) sep olders of rec uly ; 
Standard Sanitary Mfg., common (quar.)|$1.25 |Aug. 20 oe | rec. Aug ; 
Preferred (quar.) rime salen weesé 1% |Aug. 20| Holders of rec. Aug. 6 
Studebaker Corp., cor nmon (quar. Seceuk ae Sept. | ~ preted . rec. Aug. 
,. ..,. oo” * ae 1% |Sept. 1} Holders of rec. Aug. 10a 
Sun Oil Co. (quar.) 25c. |Sept. 15) Holders of rec. Aug. 25 
anes ag om pany, G lass - (quar. Ria --| 50c. Os. . =e S rec. re 1 = 
ennesses opper & 1ermical (quar.) Ze Sep , olders of rec. Aug. 5la 
Texas Company (quar.).-..----- 75c. |Sept. 30] Holders of rec. Sept. 44 
Thompson (Jobn K.) Co., com. (m' thly) 25c |Sept. 1) Holders of rec. Aug. 24a 
Thompson-Starrett Co., preferred __.-- 4 Oct. 1| Holders of rec. Sept. 19 
Timken-Detroit Axle, pref. (quar.) | 1% peg 1 oe 21 — et a 
Timken-Roliet Bearing (quar.) 75¢ Sep 5 olders of rec ug. 19a 
Extra % sa teeloapie 2he sept 5 Holders of rec. Aug. 19a 
Todd Shipyards Corp. (quar.) $1 Sept.21| Holders of rec. Sept : la 
Tonopah Belmont Development --.-- 5c Oct. 1| Sept. 16 to Sept. 21 
Underwood Computing Mach.. pf. (qu.) 1% yet 1] Holders of rec. Sept. 19 
Underwood Typewriter, com. (quar.)-- 75e. yet 1} Holders > rec. Sept. : a 
Preferred (quar.) 1% yet 1) Holders of rec. Sept. la 
Union Carbide & Carbon (quar.) $1.25) ct 1} Holders of rec. Sept. 44 
Union Mills, common (quar $1 Sept. 1] Holders of rec. Aug. 17a 
Preferred (aunt ) : ; l Sept 1} Holders of rec. Aug. 17a 
TMnion Storage (quar ) 2% |Nov 11] Holders of rec. Nov. 1 
Union Tank Car, common (quar.) 14% |Sept. 1| Holders of rec. Aug. 102 
Preterred (GQUSr.) ....ccccccecss | 1% {Sept. 1] Holders of rec. Aug. 10a 
United Cigar Stores of Amer , com. (qu $1 Sept. 30| Holders of rec. Sept. 15 
Common (payable in common stock) | fl\ |Sept.30| Holders of rec. Sept. 15 
Preferred (quar . 1% |Sept.15| Holders of rec. Sept. 1 
United Drug common (quat .) | 1% jSept. 1] Holders of rec Aug 15a 
First preferred (quar.) 1% vov. 2) Holders of rec. Oct. 15a 
Second preferred ( quar.) ooneee-| 1% |Sept. 1] Holders of rec. Aug. 15¢ 
United Dyewood pei (quar. )- _....---| 1% |Oct. 1] Holders of rec. Sept. 15a 
Preferred (quar.) i peeateed | 1%J\an 1°26) Holders of rec. Dec. 15a 
Onited Frult (quar.) - ; 2% Oct 1| Holders of ree Bept 6a 
United Profit-Sharing, com. (no par) 30¢e. |Oct 1} Holders of rec. Sept. _ 
Common (par $1) ; 1 15 Oct 1] Holders of rec. Sept. 10a 
ai - ast pres bipe & Fdy.. pref. (qu.) 1% [sept 15 me on - rec a * 
ees SNE! svonas seeetucsen } &% | Dee 5| Holders of rec. Dec a 
U.8. Gypsum, common ion ) 40c. |Sept.30| Sept.16 to Sept. 29 
Common (extra) = $1 Sept. 1] Aug. 23 to Aug. 4 
Preferred (quar.) : 1% |Sept.30| Sept.16 to Sept.29 
U.8. Hoff-Man Mach., pref. (quar.) 1% | Sept 1} Holders of rec. Aug. 20 
U.S. Realty & Impt., com. (quar.) - 2 Sept. 15] Holders of rec. Sept 4a 
- Be pe yn -acaccnacccncces 1% ne 2 roe of fas. os 4 
Jnited States Royalties Co 2 ug. 25 ug 5 0 Aug. 25 
U. 8. Steel Corp., common (quar.) ----- ' 1% |Sept.29 Aug. 29 to Aug. 31 
oo eae 4 |Sept.29| Aug. 29 to Aug. 31 
yo, EO eee eee 1% |Aug. 29 Aug. 4 
U.8. Stores Corp... 7% prior pref. (qu.) 1% |Sept. 1] Holders of rec Aug dl5a 
Upson Co., com. (quar.)_-.- 1% |Sept.15|) Aug. 21 to Sept. 14 
Common (payable in common stoc k)- S25 |Aug. 20} Holders of rec. Aug. 10 
Vacuum Oll (quar.) 50 Sept.19| Holders of rec. Aug. 31 
Extra ye Sept.19] Holders of rec. Aug. 31 
Valvoline Oil, common (quar.)--. . 1% |Sept. 17) Holders of rec. Sept. 12 
Van Raalte Co., first pref (quar.)....- 1% |Sept. 1) Holders of rec. Aug. 18a 
Vesta Battery, pref et ar. % - / *} 4 Sept. l *Holders of rec. aun 20 
Vuican Detinning, pref. & pref. A (qu. ). 1% |Oct. 20) Holders of rec. Oct. 9a 
Preferred (acct. accumulated divs.)__| Al Oct. 20) Holders of rec. Oct. 9a 
Wameutta Mills (quar.)............ 14% |Sept.15| Holders of rec. Aug. 11 
Warner Bros. Pictures, Class A (quar ). 37 ‘44c|Sept. 1] Holders of rec. Aug.d172 
"on & Hellbroner, common (quar.)- +H — = — p+ pe ~ rec. — 1 
ae ec. 30 olders of rec. Dec. 1! 
, . | eS 1% |Sept. 1) Holders of rec. Aug. 17 
.. . 3) See 1% |Dec. 1| Holders of rec. Nov. 16 
Welch Grape Juice, pre ferred (quar.)... 1% |Aug. 31| Holders of rec. Aug. 20 
Western Grocer preferred 3% |Jani'26| Dec. 20 to Jan.i'26 
White (J. G.) Company, pref. (quar.). 1% |Sept. 1| Holders of rec. Aug. 15 
White (J.G.) Engineering, pref. (quar. ). 1% |Sept. 1) Holders of rec. Aug. 15 
sian V. =. ) — t Corp., pt (qu. ) iD] ot % |Sept. . Spe oi “ rec. Aug. ° 
e ee 3 Sept. 30 olders of rec. Sept. 21¢ 
White Motor Securities, pref. (quar.) - *1% |Sept. 30)*Holders of rec. Sept. 21 
“—— Rock Mineral Spgs., com. (qu. oi sO Oct 1} Holders of rec. Sept. 22a 
POTRTNOR (ORGFE) . ccuecccccccee 0) Oct 1] Holders of rec. Sept. 22 
ere 30c. |Dec. 31) Holders of rec. Dec. 22 
Common (Oxtie) . .. .< cccccccccce 20¢ Dec. 31] Holders of rec. Dec. 22 
First preferred (quar )...........--- 1% |Oct. 1] Holders of rec. Sept. 22 
First preferred (quar.).............-. 1% |Dec. 31} Holders of rec. Dec. 22 
Second preferred (quar.)..........-- 1% |Oct. 1| Holders of rec. Sept. 22 
Second preferred (extra)..........-- 1 Oct. 1] Holders of rec. Sept. 22a 
Second preferred (quar )............ 1% |Dec. 31| Holders of ree Dec. 224 
Second preferred (extra) ..........-- 1 Dec. 31| Holders of rec. Dec. 224 
Woolworth (Fk. W.) Co. (quar.)......- 75e. |Sert. 1) Holders of rec. Aug. lUa 
Wright Aeronautical Corp. (quar.)._—- 25e Aug. 31| Holders of rec. Aug. 17a 
bad > A ay Jr., & Co.—Monthly .. oa Sept. : peg me | rec. fom 5 7 
on F ewescesecceucaceesecesaves y - Oct. olders of rec. pt. iva 
DT intcetesheonsuceedeetheesu 25¢ |Nov. 2| Holders of rec. Oct. 20a 
CO Se 25c |Dec. 1) Holders of rec. Nov. 20a 
Wurlitzer (Rudolph) Co., pref. (quar 2 Sept. 1] Holders of rec. Aug. 20 
Yale & Towne Manufacturing (quar.)..| $1 Oct. 1| Holders of rec. Sept. 7 
Yellow Cab Mfe.. Clase B (moanthiv) 2le Sept 1] Holders of rece. Aug. 20a 








* From unofficial sources. * The New York Stock Exchange bas ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. { The 
New York Curb Market Association has ruled that stock will not be quoted ex- 
dividend on this date and not until further notice. 

§ Annual dividend for 1925 all payable in equal quarterly installments on April 1, 
July i, Oct. 1 1925 and Jan. 1 1926, have been declared as follows: On the common 
stock $4 40, quarterly installment$1 10;prior preference, 7% quarterly instaliment 
154%: Participating preferred, 7% regular, quarterly installment 1% %: participating 
oreferred, 2% extra, quar. installment 4% %; preferred.6%, quar.installment 4%. 

@ Transfer books not closed for this dividend. d Correction. ¢ Payable in stock 
f Payable in common stock. g Payable in scrip. AOn account of accumulated 
dividends. m Payable in preferred stock 1 Payable in Canadian funds. 

JChanging dividend period frem Nov. 1 to Oct. 1. 

k Payable in Class B common stock 


t Dividend is 10 pence per share. All transfers received in London on or before 
Sept. 4 will be in time for payment of dividend to transferee. 

o General Electric stock dividend is one share of special stock for each two shares 
of common stock. 
r Payable to holders of record July 31 
¢ Childs Company stock dividends are one share of no par value common st0Ock 
r each 100 shares no par value common stock held 
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Weekly Returns of New York City Clearing House 
Banks and Trust Companies. 

The following shows the condition of the New York City 
Clearing House members for the week ending Aug. 15. The 
figures for the separate banks are the averages of the daily 
results. In the case of the grand totals, we also show the 
actual figures of condition at the end of the week. 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated tn thousands of dollara—that ts, three ciphers (000) omtued.) 





} 


| New 
Captial | Profits 


Loans, Reserve 
Week Ending Discount, Cash wh Nat Time Bank 
Aug. 151925 |Nat'l, June30 IJ/nvesi- tn Legai Demand De Circe- 
State, June 30 ments, Vault. Depost- Depostis. posta aw 
(000 omttted.) |Tr.Cos June 30 &¢. tortes. tos. 





Members of Fed. Res. Bank. acreage Average Average Average Average At’ ge 
Bank of N Y & ~ x 3 3 $ $ $ 
Trust Co | 4,000 12,519 69 635 952; 7,293 52,442 6,858 . 
Bk of Manhat'n|) 10,000 14,230 160,582 2,831 17,911 31,630 25,376 ; 
Mech & Met Nati 10,000 16,280 171,942 3,441 21,376 161,005 11,439 547 
Bar nk of America 6,500 5,120 BO, GR4 1,939 11.884 89.531 4,026 
National City-| 50,000 62,255, 622,869 4,700 69,412 *%6§51,255 83,405 854 
Chemical Na t | 4,500 17,166, 125.612 1,340 15,599 115,352 5,458 348 
am Ex-Pac Nat) a7,500a12,208 137,734 2,154 16,504 23,39C 10,374 4,948 
Nat Bk of Com 25,000 40.235 336,622 991 37,417 286,921 15,152 a 
Chat Ph NB&T)| 13,500 12,554 214,987 2,302 32°7 3 161,805 40,532 5,936 
Hanover Nat._| 5,000 24,391) 119,01¢ 568, 13,879 104,710 
Corn Exchange.| 10,000 13,777 199,805 6,452) 24, 118 175,569 29,665 . 
National Park.| 10,000 23.761| 163.867 1,067) 16.557. 125,133 10,012) 3,535 
East River Nat 2,500 2,25 39,754 1.314 3,961 27.873 10,204 520 
First National 10,000 70,102) 321,522 461) 24,815 185,828, 21.931, 4,544 
Irving Bk-ColTr\ 17,500 12,869 278,509 2,563 36,152 270.277, 33,386 
Continental | 1,000 1,123 & O02 154 BAS 6,599 371 z 
Chase National 20,000 26,365, 357,645 4.350 45,916 *356,775 18,364 Us4 
Fifth Avenue 500, 2,787 25,186 712) 3,135 24,124 
Commonwealth | 600, 1,030 13 690 412 1,324 9,254 3,794 
Garfield Nat'l..| 1,000 1,686 16,960 483 2 580 16,897 304 
Seaboard Nat'l 5,000 8,448 111,022 1,007 14,625 111,072 3,465 49 
Coal & Iron Nat); 1,500 1,476 20,692 299 2,441 17.890 1,899 412 
Bankers Trust_| 20,000 27,999) 329,403 830 35,984 *279,963 42,335 
USMtge&Tr.| 3,000 4,464 57,894 552 6,990 5? 661 4.872 
Guaranty Trust) 25,000 20,369, 433,52 1,514 51,722 *%460,43 $3,568 
Fidelity-InterTr| 2,000) 2,140 22,092 107| 2,393 18,186 1,902) 
New York Trust) 10,000 19,145 180,701 609 21,441 157,528, 24,833 
Farmers L & Tr 10,000 18,028 149,550 590 15,44 *117.930 20.841) 
Equitable Trust) 23,000 11,685 248,732) 1,496 28,881) "275,590 29,736 ai 
Total of ave es, 308,600 486 .4745,.618,569 46.490 573,706.c4 258 812 503,899/22 677 
| 
rotals tual co ndition Aug. 155,040,123) 44,565 573,094.c4,25€ ,927|507 023/22 708 
Totals, actual condition Aug. 84,997,544 45,1 736.173¢4,24 $4 500 .702)22 609 
tals. actual condition Aug. 15,030,625) 41,607 580,31u\c4,309,941 35C5,249)22,578 
State Banks Not Members of Fed'l Res've Bank 
Greenwich Bank 1,000 2,485 21,705) 1,819 2,242 21,218| 1,492 
Bowery Bank 250 G15 5,517 35 36 3,042 1,583 
State Bank 3,500 5,477, 100,238 4,057 2,25¢ 34,466, 62,133 
Total of average 4,750 8. S80 127,460) 6,23 4.806 58.725 65.508 
Totals, actualcondition Aug 15 127.617 6,119 5,182 59,211 65,521 
Potals, actual condition Aug. 8& 128,162) 6,049 4.82 59.125 65,483 ‘ 
Totals, actunl condition) Aug. 1, 128,721) 6,02¢ 4,975 59,701 65,615 a 
Trust Companies Not Members of Fed’! Res' ve Bank 
TitleGuar& Tr. 10,0Q0 16,421 643,511 1,27 4.95% $1,454 2,116 
Lawyers Trust 3,000 3,083 22,324 943 1,765 17,832) 1,047 
Total of averages 13,000 19,504 85,835) 2,221 6,724 59.286 3,163 
Totals, actual condition Aug 15 85.747) 2,044 6,729 58.877 3,160 
Totals, actual condition Aug. 8&8 86.650 2,211 6,95! 60.662, 3,159) - > 
Totals, actual condition Aug. 1 $8,556) 2.072 7,302 62,947, 3,172 
Gr'd ager., aver. 326,350 514,860 5,231,864 54,943. 585,326) 4,376,823 572,570 22,677 
Comparison with prev. week +2,969'+1,966 +32 21,193 +6,411 +71 
Gr'd ager., act'lcond'n Aug. 155,253,487) 52,728 585.005 4,375,015,575,704 22,708 
Comparison with prev. week . + 40,831 665 -12,942 + 11,484 6,360, + 99 
Gr'd ager., acl’lcond’'n Aug. 85,212,656) 53,393 597,947) 4,363,531 569,344 22.609 
Gr'd ager., act’lcond'n Aug. 15,247,902) 49,705592.587 4,432,589 574,036 22,579 
Gr'd ager., act’lcond'n July 255,184.561, 51,690640,769 4,368,539 571,823 22,543 
Gr'd agrr., act’lcond’n July 185,219,414) 50,.802608,294 4,396,415571,853 22 964 
Gr'd ager., act’lcond'n July 115,251,124 55.196510,897 4,430,.387572,902 23,007 
Gr'd ager., act’lcond'’n July 35,309,937 62,.272640,998) 4,533.726576.894 22 952 





Note U. 8. deposits deducted from net seman deposits in the general total 
above were as follows: Average total Aug. 15, $5,641,000. Actual totals Aug. 15, 
$5,430,000 Aug. 8, $6,079,000 Aug. 1, 57 633-000 July 25, $7,925,000 July 18, 


$7,925,000. 
for the week Aug. 


Bills payable, 
15, $507 


rediscounts, acceptances and other liabilities, average 
888,000 Aug. 8, $194,968,000 Aug. 1, $490,205,000, 


July 25, $497,252,000 July 18, $499.239,000. Actual totals Aug. 15, $522,734,000 
Aug. 8, $523,629,000 Aug. 1, $485,739,000 July 25, $545,961,000 July 18, 


$516 ,645,000. 

* Includes deposits in foreign branches, not included in total footings as follows: 
National City Bank, $135,943,000 Chase National Bank, $10,408,000 Bankers 
Trust Co., $13,631,000 Guaranty Trust Co., $80,865,000 Farmers’ Loan & Trust 
Co., $5,306,000 Equitable Trust Co., $65,654,000. Balances carried in banks in 
foreign countries as reserve for such deposits were National City Bank, $17,489,000 


Chase National Bank, $1,594,000 Bankers Trust Co., $580,000 Guaranty Trust 
Co., $2,724,000 Farmers’ Loan & Trust Co., $5,306,000 Equitable Trust Co., 
$7,055,000. a As of Aug. 11925. c Deposits in foreign branches not included. 


The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the actual 
condition at the end of the week is shown in the following 
two tables: 


STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 


AND TRUST COMPANIES. 




















Averages. 
| Cash | Reserve b | 
| Reserve | tn Total | Reserve Surplus 
| in Vault. Depostiartes| Reserve. Required. | Reserve. 
Members Federal $ $s x | $ 
Reserve banks... . ..- 573,706,000 573,706,000 568.762.530, 4,943,470 
State banks*.....--| 6,232, 605, 4,896,000 11,128,000 10,570,500 557 ,500 
Trust companies*...| 2,221,000 6,724,000 8,945,000 8,892,900 52,100 
Total Aug. 15. .| 8,453,000 585,326,000 593,779,000 588,225,930 5,553,070 
Total Aug. 8...-| 8,404,000 585,003,000 593,407,000 590,808,020, 2,598,980 
Total Aug. 1....| 8,270,000 583,581,000 591,851,000 589,033,820 2,817,180 
Total July 25... _| 8,319,000 586,535,000 594,854,000 588,731,250 6,122,750 





* Not members of Federal Reserve Bank. 

a This is the reserve required on the net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount tn reserve required on net time deposits, which was as follows: 
Aug. 15, $15,116,970 Aug. 8, $14,923,320 Aug. 1, $15,044,340 July 25, $15,105,660 
July 18, $15,113,010. 
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Actual Figures. 








Cash Reserve a 
| Reserve in | Tota Reserve | Sur plus 
| 4m Vault. Deposttartes' Reserve. | Regwired. | Reserve. 
Members Federal $ $ $ b] $s 
Reserve banks- --- Jeniewan |573,094,000 573,094,000 568,611,200, 4,482,800 
State banks*._____- 6,119,000, 5,182,000 11,301,000 10,657,980) 643,020 
Trust companies* __. 2,044,000) 6,729,000 8,773,000 8,831,550) —58,550 








Total Aug. 15_-- 8§,163,000/585 005,000 593,168,000 588,100,730). 5,067,270 
Total Aug. 8. __- 8 260 ,0001597 ,947 000 606,207 ,000 586 449,580) 19,757,420 
Total Aug. 1..-- 8,098 ,000/ 592,587,000 600,685,000) 595,638 ,030 5,046,970 
Total July 25_-- 8,229,000|640,769,000 648,998,000 587,152,820| 61,845,180 





* Not members of Federal Reserve Bank. 

a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank includes 
also amount of reserve required on net time deposits, which was as follows: Aug. 15, 


$15,210,690; Aug. 8, $15,021,060; Aug. 1, $15,157,470; July 25, $15,084,270; 
July 18, $15,085,110. 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


BUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furntshed by State Banking Department.) 


ug. 15 Previous Week 
Das le DOO: 4 ccna casanccsccnsdesesd $1,100,283,800 Inc. $4,394,000 
Dbwiterwdh en dtns case hdeee ek eemaeanbewekas 4,648,300 Dec. 200 ,200 
Ce GUNG sion cswatsneeake i:iepnweeases 22,916,500 Ine. 875,900 
Deposits with Federal Reserve Bank of New York... 97,424,600 Ine. 1,236,000 
Total Deposit............ i EE a ans ee a a 1,140,047,200 Inc. 2,323,500 
Deposits, eliminating amounts due from reserve de- 
positaries and from other banks and trust com- 
panies in N. Y. City, exchanges & U. 8. deposits1,086,306,200 Inc. 2,930,100 
Reserve on deposits...........-.- nea nike ate 166,161,900 Inc. 3,270,800 


Percentage of reserve, 21 A%. 
RESERVE. 

— State Banks———— 

-$32,745,100 15.57% 

11,701,800 05.57% 





—Trust Compantes— 
$92,244,300 16.07% 
29,470,700 05.13% 


Cash in vault*___._- —— 
Deposits in banks and trust cos 


wee seecncecesccccees .- $44,446,900 21.14% $121,715,000 21.20% 


*Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on Aug. 15 was $9,424,600. 








Banks and Trust Companies in New York City.—-The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks and 
trust companies in Greater New York City outside of the 
Clearing House are as follows: 





COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 
Loans and Demand *Total Cash | Reserve tn 
Investments. Depostis. tn Vaults. Deposttartes. 
Week Ended— $ $ § $ 

Dt: Divdghensheuen 6,267 ,¥64,100 5,402 569,400 81,882,200 722,426,700 
Sf srr 6,446 ,754,200 5,519,554,000 $1,265,000 | 725,551,900 
Dt Bocvickdsnads 6,405,646,100 | 5,610,150,900 00,497,700 | 749,032,400 
2 ea 6,427,995,400 | 5,604,043,500 $1,204,700 | 742,761,100 
(i. EEE 6,333,256,700 | 5.523.551 000 $2,201,400 | 729,894,500 
Dt Dcecnaahwns 6,257,736,200 | 5,452,014,500 80,542,200 | 720,787,700 
Bee Oss canene .--}| 6,285,428 ,000 >, 439,376,100 83,550,000 | 719,708,300 
Se Dcaceaae , 6,329,320,400 ?, 508 073,800 81,243,900 | 732,827,700 
BOD Beco tn dscane 6,319,585,700 | 5,471,996,200 83,427,400 | 726,011,100 
June 20 6,336,175,900 | 5,502,440,100 $1,037,200 | 741,188,800 
June 27_. 6,.311,487,200 | 5,469,225,600 $1,431,500 | 724,783,000 
July 3 6,403,112,500 5.598 609,700 $1,367,100 | 750,531,400 
July 11 6§ 353,275,000 5, 534,240,800 85,120,100 | 741,205,700 
July 18.. 6,320,677 .200 | 5.509,425,100 $2,246,400 | 734,107,700 
OU Bbsaccccccecas 6,284,570,900 | 5,466.216,200 79,116,400 | 724,866,500 
Aug l 6,302,082,100 | 5,472,674,400 79,377,600 | 715,669,200 
Aug s 6 324,244,500 5.481 ,392,100 79,866,100 721,005,000 
Aug. 15 6,332,147 ,800 5,463 ,129,200 82,507,800 § 723,923,100 




















New York City Non-Member Banks and Trust Com- 
panies.— The following are the returns to the Clearing House 
by clearing non-member institutions and which are not in- 
cluded in the “Clearing House Returns”’ in the foregoing: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
. HOUSE. 
(Stated tn thousands of dollars—that ts, three etphers (000) omitted.) 











Net Loans, 
CLEARING Capttal.| Profits. Dts- Reserve Nat Net 
NON-MEMBERS. —--—_—-—— counts, Cash wih Demand Time 
Nat. bks. Dec. 31 IJnvesi in Leyal Deposits. Depostts. 
Week Ending State bks. Nov.15 ments, Vault. Depust- 
Aug. 15 1925. Tr. cos. Dee. 31 &c tories. 
Members of Average Average Average Averaye Average. 
Fed'l Res've Bank $ $ 3 $ 
Grace Nat Bank. 1,000 1,773 10,909 46 SIS 41.756 4,256 
Total. . — 1,000 1773 10.909 if S15 1.756 4,256 
State Banks. 
Not Members of the 
Federal Keserve Bank 
Bank of Wash Hts 200 543 S406 742 $35 5,074 2,463 
Colonial Bank. 1,200 2,469 28,800 165 1545 24,450 3.976 
Total... 1.400 b.O12 7 2 ") 1580 30,424 6,439 
Trust Company. 
Not Member of te 
Federal Reserte Bank 
Mech. Tr., Bayonne 200 532 +141 i) 97 90 6.013 
Total... 50U 052 4.14 4) 17 00 6.013 
Grand aggregate 2,900 5,419 97 SAS +0 2.795 a38.500 16.708 
Comparison with prev. week + 67e 282 104 77 p2 
Gr'd ager., Aug. 5 2,900 5,319 7,671 4.0584 2.899 a38.877 16.760 
Gr'd ager., Aug. 1 2,900 ».314 5.495 4.105 2,660 a37 968 16.815 
Gr'd ager., July 25 2,900 5,319 i) G4s $173 2.704 a38,480 16,759 
Gr'd aggr., July 18 2,900 5.319 57,639 4.270 2.946 039,847 16,735 
a United States deposits deducted, 850,000 


ills payable, rediscounts, acceptances and other abilities, 
Excess reserve, $105,750 increase 


$1,726,000 








Boston Clearing House Weekly Returns.—lIn the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 








| 











BOSTON CLEARING HOUSE MEMBERS. 
Aug.19 | Changes from | Aug. 12 Aug. 5 
} 1925. previous week. 1925. 1925. 
| $ $ 
CO ae eee ee 66,800,000; Unchanged 66,800,000) 66,800,000 
Surplus and profits._.._____ 88,860 v0o| Unchanged 88,860,000) 88,920,000 
Loans, disc'ts & investments _/974,885,000/ Dec. 15,985,000/990,868,000| 987,548,000 
Individual deposits,incl. U.8.|682,746,000|Inc. 1,637,000/681,109,000|690 332,000 
Bee OP MNEs cicanccncvcca |129,352,000)/Dec. 3,878,000] 133,230,000] 137 ,968,000 
Time deposite............. |205, 142,000 Dec. 3,036 ,000/ 208,178,000) 213,327,000 
United States deposita______ | 4,335 ,000| Dec 359,000) 4,694,000) 5,979,000 
Exchanges for Clearing House) 25,399,000) Inc 757,000] 24,642,000) 33,409,000 
Due from other banks. _____. | 87,307,000|Deec. 3,578,000] 83,729,000] 85,129,000 
Reserve in Fed. Res. Bank..| 79,159,000| Dee 814,000) 79,973,000] 80,885,000 
Cash in bank and F. R. Bank) 9,270,000| Dec 117,000} 9,387,000} 9,160,000 
Reserve excess in bank and 
Federal Reserve Bank _.._. 379,000| Dec. 111,000 490.000 567,000 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Avg. 15, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘Cash in vaults”’ 
is not a part of legal reserve. For trust companies not mem- 
bers of the Federal Reserve System the reserve required is 
10°, on demand deposits and includes ‘‘Reserve with legal 
depositaries’’ and “Cash in vaults.”’ 

















| Week Ended Aug. 15 1925. 
Two Ciphers (00) fee Aug. 8 Aug.1 
omitted. Membersof Trust 1925 1925 1925. 
\F.R.Sysiem Compantes Total. 
0 eae $41,875,0| $5,000,0. $46,875,0 $46,875,0) $46,875,0 
Surplus and profits... .--- 126,740,0| 16,869,0 143,609,0 143,609,0) 143,559,0 
Loans, disc’ts & investm'ts 823,052,0) 47,450,0 870,502,0) 864,971,0) 860,820,0 
Exchanges for Clear.House) 32,859,0 686,0 33,545,0) 33,524,0| 36,800,0 
Due from banks | 105,769,0 17,0} 105,786,0) 101,018,0} 99,022,0 
Bank deposits l $5,186 ,0) 979.0) 146,165,0; 144,563,0 137 ,897,0 
Individual deposits. | 591,908,0] 28,036,0! 619,944,0| 620,323,0| 620,482,0 
Time deposits. . 94,724 0! 2,036.0) 96,760.0) 95,758,0) 94,081,0 
Total deposits oceh SSL Sts 0] 31,051 ‘ol &62,869.0) 860,644,0) 852,460,0 
U.S. deposits (not incl.) __| | 4,244.0] 4,759.0) 5,413,0 
Res've with legal depos'ies! | 3,664,0 3,664 0) 4,174.0 4,327.0 
Reserve with F. R. Bank. | 63,223,0 | 63,223.00) 65,891,0; 64,021,0 
Cash in vault * Bé 9,069,0 1,331,0 10,400,0) 10,304,0) 10,294,0 
Total reserve & cash held _. 72,292,0) 4,995.0] 77,287.0| 80,.369,0| 78,642,0 
Reserve required ‘Ss 64,364 ,0) $.347,0| 68,711,0| 68,862,0' 68,402,0 
Excess res. & cash in vault 7.9280 648.0 8576.0 11,507,0 10.240,0 





* Cash in vault not counted as reserve for Federal Reserve members. 














Condition of the Federal Reserve Bank of New York. 

The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Aug. 19 1925 in 
comparison with the previous week and the corresponding 
date last year: 


ivg. 191925. Aug. 121925. Aug. 201924. 
Resources— s s $ 
Gold with Federal Reserve Agent... --.-- 355,881,000 355,880,000 619,989,000 
Gold redemp. fund with U.S Treasury. 10,828 O00 6,900 COO 7,932,000 
Gold held exclusively agst. F. R. notes. 366,709,000 362,780,000 627,921,000 
Gold settlement fund with F. R. Board. 241,405,000 207,318,000 141,660,000 
Gold and gold certificates held by bank... 442,550,000 340,961,000 183,936,000 
Total gold reserves.........-.-.-- . 950,964,000 911,.059.000 953,517,008 
Reserves other than gold_.......-..-. ‘ 34,240,000 37,026,000 17,501,000 
Total reserves 985,204,000 948,085,000 971,018,000 
TOTS GO «sc cccoccuncecsssce e 14,954,000 15,101 000 13,155,000 
Bills discounted 
Secured by U. 8. Govt. obligations... 122,746,000 131,963,000 14,952,000 
Other bills diacounted........-.....- $1,579,000 41,296,000 12,644,000 
Total bills discounted........-- 164,315,000 173,259,000 27,596,000 
Bills bought in open market.........-.- 17,796,000 $2,263,000 11,502,000 
U. 8. Government securities 
Bonds. . nb60b08eee0bb00u8 atieesd $912,000 4,912,000 4,902,000 
Treasury notes. 4 17,031,000 49,217,000 134,092,000 
Certificates of indebtedness $92,000 3,037,000 39,045 000 
Total U. 8. Government securities. - 13,235, 000 58,066,000 177,039,000 
Foreign loans on gold..-...-. ‘ 2,555,000 2,535,000 
Total earning 60008... cccccccccceces 235,151,000 266,423,000 216,137,000 
Uncollected items......-. eee eee eee 153,842,000 148,706,000 135,384,000 
BOG OOM. .cocccceccccasessssces 17,092,000 17,027 000 16,419,000 
All thet TEROUTOEE.. « cc wcceccccecceccus 6,570 000 6,594,000 12,905,008 
TORR TEROUTONB . oc ccesccccccecs ..--1,415,843,000 1,401,936,000 1,365,018 ,000 
Ltabiitites— ar 
Fed’! Reserve notes in actual circulation. %$39,565,000 337,418,000 313,533,000 
Deposita—Member bank, reserve ace’t.. $33,726,000 627,274,000 $19,451,000 
CROPOTIIG.. c cs dccsenccoscscoesens 5,431,000 5,955,000 8,713,000 
Other deposlts. .....cccccccccccccce 14,425,000 14,912,000 22,163,000 
Total deposits KGdddbéubetacken $53,582,000 848,141,000 850,327,000 
Deferred availability items..........-.- 129,012,000 = 122,795,000 109 680 000 
Capital paid in......--- bavasceses 31,861,000 $1,729,000 30,187,000 
Surplus....... ae Mavauntiéemeba tt 8,749,000 58,749,000 59,929,000 
All other liabilities. ... 074,000 3,101,000 1,362,000 
Total Uabtitiee. .cccecsesasscesccss 1,415,843,000 1,401,936,.000 1,365,018 ,000 
Ratio of total reserves to deposit and 
Fed'] Res've note abilities combined . $2.6 80.0% 83.4% 
Contingent Hability on bills purchased 
for foreign correspondents. .......--- 7,855,000 7,928,000 8,742,000 





CURRENT NOTICES, 


Guaranty Trust Co. of New York has been appointed Dividend Dis- 
bursing Agent for the Southwestern Light & Power Co. The company has 
also been appointed transfer agent for the Capital stock of the Foundries 
Service Corp., consisting of 200,000 shares without par value. 

The Equitable Trust Co. of New York has been appointed New York 
registrar of the Preferred and Common stock of the American Furniture 
Mart Bldg. Corp., and also for increased issue of Preferred and Common 
stock and has also been appointed registrar for stock of Lehn & Fink Prod- 
ucts Co 
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Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, Aug. 20, and showing the condition 
of the twelve Reserve Banks at the close of business on Wednesday. 





In the first table we present the results for the system 


as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. 


The Federal Reserve Agents’ 


Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. 


The Reserve Board’s comment upon the returns for the 


latest week appears on page 925, being the first item in our department of ‘Current Events and Discussions.”’ 


ComBineD Resources AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF Business Ava. 19, 1925. 

































































































































tug. 19 1925-)Aug. 12 1925.)Aug. 5 1925.|\July 29 1925.|July 22 1925.|July 15 1925.| July 8 1925. | July 1 1925. |Aug. 20 1924. 
RESOURCES. % s $ $ $ $ $ 3 $ 
Gold with Federal Reserve agents ------ 1 437,955,000) 1 447,740,000) 1 436,480,000] 1,447 ,958,000] 1 456,502,000 1,472,241/1,461,028,000/1 459,127 ,000}2,075,614,000 
Gold redemption fund with U.8. Treas.) 64.433.000] 55,694,000] 57.715.000] 50,682,000] 52,473,000] 51,384,000] — 47,706,000] 58,141,000] 39,947,000 
Gold held exelusively agst. F.R. notes.|1,502,418,000] 1 ,503,434,000] 1,494, 195,000] 1 495,640 ,000|1,509,275,000]1 523,625,000 1,508, 734,000] 1,517,268,000/2,115,561,000 
Gold settlement fund with F. R. Board.| 633,307,000] 675,046,000] 686,989,000] 687,023,000] 688.785.000| 675.710.000] 678.327.000] 680°503.000| 604,190,000 
Gold and gold certificates held by banks.| 609,451,000] 599,130 000 596,830,000] 605,421,000 592 2,790,000] 591,266,000} 597,200,000] 587,791,000] 406,897,000 
Total gold reserves. ---..-.----.---- 2,775,206 000)2,777,610, 000 2.778,014,000|2,701,084 000 2,790,850 ,000 2,790.6 01,000)2,784,261,000!2.785.562.000] 3,126,648 ,000 
Reserves other than gold oe et 130,215,000 133,082,000 136,259,000 145,549,000 143,996,000 144,769,000 139,493,000 141,306,000 6, 300,000 
Total reserves. .....-------------=- 2,905,424 ,000|2,910,692,000|2,914 ,303,000]2,936,633,00012,934, 846 ,0002,935,370,00012.923.754 00012.926 868.000|3.212,948,000 
Non-reserve cash..------------------ 50,309,000 50,557 ,000 49,756 000 55,917,000 56.932 .00U 56 209,000 49,699,000 47,429,000 45.854, 000 
Bilis discounted: 
Secured by U.S. Govt. obligations..-| 290,432,000] 289,251,000] 303,260,000] 248,235,000] 230,032,000] 237,540,000] 230,270,000] 268,937,000] 70,570,000 
Other bills discounted. .....-.-..... 269,051,000] 248,933,000] 240,577,000] 220,121,006] 212,490,000] 217,199,000] 220.061.0000] 242.688.000] 188,714,000 
Total bills discounted ----.--.-..--. 559,483,000] 538,184,000] 543,837,000] 468,356,000] 442,522,000] 454,739,000] 450,331,000] 511.625.000| 259,284,000 
Bills bought in open market.......-..- 195,309,000] 211,659,000) 211,972,000] 210,476,000 224,525,000] 231,329,000] 240,711,000] 249.090.0000 25,724,000 
U. 8. Government securities: 

Bc won nn nncccoceenserocscccess 69,158,000 69,047,000 69,441,000 69,406.CO0 68.905.000 68,777.000 68,556,000 68,247,000 31.666,000 
Treasury notes. -.-...---~---------- 224,699,000) 226,374,000) 229,071,000) 225,787,006 231,290,000] 242,365,000] 241,683,000] 249°551.000] 391,569,000 
Certificates of indebtedness. ....-... 29,373,000] 33,159,000] 34,982,000] 34,967,400] 35, 109,000} 33,335,000] 28,722,000] 35,777,000] 117,875,000 
Total U. 8. Government seeurities...| 323,260,000] 324,580,000] 333,494,000] 330,160,000] 335,304,000] 344.477.0 0 335,961,000] 353,575.000] 541,110,000 

Foreign loans on gold. ...------------- 10,500,000 10,500 ,000 10,500,000 10,500,060 10,500,000 10.500.000 10,500.00 10°500.000] 
All other earning assets. -....-.-.-.-.-- 2,350,000 1,850,000 1,850,000 1,550,000 1,850,000 2,250,000 2.250.000 2,250,000 1,750,000 
Total earning assets..-------------- 1,090,902 00011 090,773,000 1,101,653,000}1 021 ,342,000}1 014,701 00011 043 295,000}1 042.753.000 1.127.040.000 827,868,000 
Unoollected items... .---------------- 664,573,000) 647,738,000] 592,665,000] 583,542,000] 644,018,000] 746,725,000] 683.335.000| 270.084.000] 572,931,000 
Bank premises... .------------------- 61,150,000 61,114,000 60,975 000 60,562,000 60,397 000 60,383,000]  60.326.090 60180000 59 290.000 
All other resources .------------------ 21,849,000] 21,814,000] 21,764,000] 21.817.000] 21,591,000] 21.425.000] 21.618.000] 21'456.000| 31.517.000 
Total resources.-------.......-.-.- 4,794,237 ,000/4 752,688 ,000/4,741 116,000] 4,679,813 ,00014,732,485,.000]4.863.407.00014.781 488 001 Re 750.408. 
LIABILITIES. 32,485,000] 4,863,407,000]4,781 488,000] 4,853,057,000|4,750,408,000 
F. R. notes in actual circulation. ..---. 1 616,159,000) 1 617,678,000) 1 605,557,000) 1 598,397,000] 1 605,214,000} 1,626,971 ,000]1,652,290,000] 1,653,006,000]1,738,057,000 
Deposits— 
Member banks—reserve account..-.-. 2,183,668 000) 2,179,668 000/2 211,753 ,000/2,152,867.000]2,160,748 000}2,195 601 ,000/2 147,100,000) 2,198 629,000] 2 095,408,000 
Government - - ...----------------- 28,667 000 31,191,000 25,201 000 21,110,000 13,963,000 10,907,000 13.282.00K 23.330,000 28.287,000 
Other deposits... ----~---- itil tint dit 24,555,000 25,380,000 26,014,000 26,6003 ,00f 25,008,000 25.194.000 27 366.000 30.426 .000 33 953.000 
Total deposits... ---.--------.. 2,237,193, 000) 2,236,239 ,000)2 265,957,000) 2 20) 580 ,000)2,199,.719,00012.231,702.000]2.187.748.000 2.252.385.00012.157.648,000 
Deferred availability items_----- - 594,188,000 582,794,000) 524,173,000] 5 623,000) 582,450,000] 660.047.0001 596.809.0001 603.527.0001 509,847,000 
Ces DE Mw caccsseccccesssn 116,313,000] 115,816,000! 115.677.0000 115 ». 706,000) 115,715,000) 115,601,000) 115,617,000] 115.704.000] 112,009,000 
Surplus ies. 217,537 000 217,837,000 217,837.00 21% 537,000 217,837 000 217.5837 .000 217,837.00 217.837 OK 220,915,000 
All other liabilities beesmun 2,517,000 12,324,000 11.905.00 11,970,000 11,550,000 11,.249.000 11,187.00 10.598.000 11.932,000 
Total liabilities. - ~~~ === ~~. 14,794,237 ,000|4,752,688,000]4,741 ,116,000]4.679,813,000] 4,732 ,485,000]4,863,407,000] 4,781 ,488,000]4,853.057,00014.750,408,000 
Ratio of gold reserves to de posit and ; 
F. R. note liabilities : combined 72.0¢ 72.0 717 73.4 73 72.5 ‘ae ae ache 
Ratio of total reserves to deposit and : 
F. R. note liabilities combined 75.4 75.5 5.3% | 77.3 771 76.1¢ 96 4: ~—e a“ 
Contingent liability on bills purchased | ‘| 
Rae SaPNED OOEON onde nts 1,113.00 31,156,000 OOO} 1.961.006 2165.00 } 5,576,000] 7.829.060 36.971 ,000] 30,262,000 
pe — —————————————— | | an aa e 
DAstributton by Ma turttles— em: fp: : $ S e 5 | ; | : | - 
1-15 day bills bought in open market 19.008 O09 £744," 55,14 net | Sle (of NOU Sh 410.04 86 525,000 &2 609 000 90,113,006) 10,573.000 
ores Gees Sone Grovanenten 104,336,000) 401,591,000] 405,914,000] $33,000] 315.279.0060] 329:037-000] 322'798.000I 381,004,000] 112,269,000 
1-15 days U.S. certif of Indebtedness >, 247,000 767 000} 7 woul 7.106 000 7.386.0001 5.780 .0u1 1.860.000} 7,084,000) 
1-15 days uaheioal warrants | | | 
46-30 days bills bought in open market $00 $4,767,000 5 621.000] $5.793.000] 3 ‘9.642001 38 661.000 Aer et ne aes 
16-30 days bills discounted 10 ,425,00 26,940,000 27,632.00 25,5 11 oon 25,308,000} 54 ,.451,00 26.381 ,000] 30,229,000 
16-30 days U. 8. certif. of indebtedness 15,846,000] | i | 
16-30 days municipal warrants 
31-60 days bills bought in open market #9 .027 000 $3,309,000 45,74 od 44 ,508,00 97 293 O00 62.594 000 67 02 000} 3,692,000 
31-60 days bills discounted 64,961,000 4,653,000 52 $25,000 42.746 000} i O00 40,305.00 41,464.00 $1,279.00 59,497,000 
31-60 days U.S. certif. of indebtedness 1 625,000 17,017,000 19,051,000 16,098 1 16 23 mn) 
31-60 days municipal warrants- ; | o | 
61-90 days bills bought in open market 37,905,000 627.000 4.289.000) 20 720.008 59 ® ni 936.998.0001 $3.458.€ 06 <4 302 O00! roe 
61-90 days bills discounted 44,151,000 246,000 ),¢ WO] su 7 OU 5% BNO $2,501 000} $3,204 000 $1,565,000 38,075,000 
61-90 days U. 8S. certif. of Indebtedness } 22.00 022.0001 15-8120 | 49'210 008 so an? Aap 
61-90 days municipal warrants "| 
Over 90 days bills bought In open mnarket 11,142,000 10,162,000 12,174,000 9,390 000} 8 607 000) 10,871,008 | 8 304 000 4.938.000] 2.992 000 
Over 90 days bills discounted Aap 15,612,008 15,734,000) 16,553,009) 21,353.00 22,114,000] 26.688 000) 27.2064 0 10.496 000 19,276,000 
Over 90 days certif. of indebtedness 5,055,000 9,375,000 a4 OUU] 5.741.000 8.37 0] 11,743,000) 7.652 00) $,556,000| 117,875,000 
Over 90 days municipal warrants | | | 
| . 
F. R. notes received from Comptroller 2,907 445 OOO] 2 908 412 00012 902.67 1, O00) 2 92 1.284 00012 926.058 .0 \2 194.876 0001 2.937 365.00012 946,248 00013.168.366.000 
F.R. notes held by F. R. Agent 1,000,504,000) 999,298,000) 959,432,000) 1 003,636 0601 004,116,000] | 012,796 .000]1 001,026 ,000]1.011.137.000] 932.055.000 
Issued to Federal Reserve Banks- - - - - 1,906 941 000]1,909,114,000)1,913,244 0001 116,648 .000]1.921.942 oo 132.080 00011 936 339,000] 1,935.111.000)2 236 305,000 
How Secured— | : at ‘ 
By gold and gold certificates...-....-- $07,501,000] 305,901,000) 308,028,000] 306,551,000] 307.151.00 307.151.0001 287,191,000] 287.591.0006 331. 504,000 
Gold redemption fund_ --_-. pbbaunesa 105,034 006 106,702 000 108,506 000 105,103,000) 102.6 +¥re 111.784.0000) 100,560,000) 102.093.0000] 113.621.000 
Gold fund—Federal Reserve Board... --. 1,025,450 ,.000/1 034,137 ,000/1,019 946 ,000/1 036.304 .00611.046.998 00K 111,053,306 000] 1.073.277 ,00011.069.443 000/1.630.489 000 
By eligible paper -----.-..------------ 719,937,000) 713,039,000] 721,028,000] 637,137,000 atranes 650.135.0006] 656.210.0001 '717.052.000| 277493 000 
BOOM. cncncnncsccscecscecscecosss 2,157,922 ,000'2,160,779,000 2,157,508,0002,085 O° 5 .COOI2 090,151 ,00012,122.376.000'2,117.238,000!2,176,179,000'2.353.107.000 
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G. 19 1925, 
Two ctphers (00) omitted. " Ve 
Federal Reserve Bank of— | Boston | New York.| Phila. |\Cleveland. Richmond) Atlanta. | Chicago. | St. Louts. Minneap Kan. (tty| Daiias. | San Fran Total 
RESOURCES. $ ‘ $ & $ <_< . & @ a ” — a WK ee 
Gold with Federal Reserve Agents) 142,001,0) 355,831,0/135,416,0/181,557,0) 35.705.0/107,694.0135,192,0] 15,622.01 45.844.0] 51. 407.0 »7 658.0) 204 008.011 .427,.985.0 
Gold red'n fund with U 8. Treas.| 16,129,0} 10,828,0) 13,701,0) 4,128.0) 2,113.0) 2,480.0) 2 862 2,361.0] 2,009.4 $22'0] 1:811.0| 2'389.0 64:433.0 
Gold held excl agst. F. R..notes| 158,130.0) 366,709,0)149,117,0/185,685,0) 37,818,0)110,174,0/137,854,0] 17,983.01 47,853.0] 55,229.01 29.469.01206 397.0 1,502,418, 
Gold settie’t fund with FP. R. B'rd!) 48,082.0}) 241,.405.0 534.0) 68,895,0) 35,423,0|) 20,244.0:106,489.0] 3.961.001 13.3580] 28 148.0 10 $04.0 “3 64 0 66 3 BF 9 
Gold and gold certificates _.___. 31,051,0] 342,850.0) 23,219,0) 44.605,0) 6,612.0) 3.503.0/104,072.0] 11,491.0] 7,591.0] 3.432.0] 6.7430] 24312 0] 609'481 6 
Total gold reserves.........- 237,263,0] 950,964,0 215,970,0/299, 185.0) 79,853,0/ 133,921 0)348.415.0] 33,435.0] 68.802.01 97.109. 0] 47 ¢ 01982 972 Ole gece « 
Reserves other than gold---.-...- 13,898,0] 34,240,0] 6,087.0} 7,491,0| 4,009.0) 10.822 0 16.525 0] 16.857.0] 1.771 0 3,902.0 ? 138:0 a rr 1 0 “330, 18 0 
P . S ty) 5,451, 7 2 
| + = j ' - | , ’ 
Total reserves.............-- 251,161,0] 985,204,0)222,057.0, 306 ,676,.0)| 83.862.0 144.743.0\364.940.01 50 299 ¢ 70 573.0110 s . | ee 
U ¢ 1.) o, é Oz r iH D 2 7 a4 ’ 1,011.0) 56 1 ,O}2 io 5 : 
Non-reserve cash.............. 5,091,0] 14,954,0] 1,485,0) 3,403.0) 3,158.0] 2.721.0| 7922/0] 3.403 01 1.158. 0| 2193 0] 2 a 0] "? as 4.012 poy 
Bills discounted: } | } , ’ 2,169,0) 652 50,309,0 
Sec. by U.8. Govt. obligations) 11,145.0 22,736,0] 28,803,0| 31,387,0) 11,.947.0) 5,780.0) 38,650.01 8 125.0 4383.0 » oo 
+ 4. + on - 2,4 38,65 25 3 1,780,0 692.0) 24,0! 3 
Other bills discounted -.-....- 21,372,0] 41,579,0 22,625.0) 24,478,0) 38,361.0) 29,020 0) 27,617,0) 22,128,0] 7,034.0] 5,892.0 - 576 0 20 069 o 369/081 ° 
SS a SS | 2 ° B . OF “Vil « yg. ao al, 
Total bills et ee... seenen 32,517,.0 164,315,.0] 51,428 0| 55.865 0} 50,308,.0) 34,.800.0 66.267.0 30,253.0]) 11.4176 7" “7 x" - | q 
rig - 20 ony > a ; eon oe | 66,267,0) 30,253, 7,0) 7,672.0) 10,478.0) 44,163.0] 55 ‘ 
Bille bought In ‘en market....| 25,378,0] 17,796,0] 14,431,0| 17,608,0| 5.190.0| 13.110,0| 24.430'0] 12'685 0] 20'411 0| 16 255.0 " poh, ol oa ao 7 son aoe 0 
0.8. Government securities: | ' 9. 6: 5,309,0 
Eb crtncnecescsanncuce 557.0 4,912,0 611,0| 8,747.0) 1,486.0) 1,666.0) 20.822 2 979 245 * * gOr ‘ 
557, 4,912, _ 611,0) 747, 666.0) 20,822.0] 3,272.0] 8,150.0! 8,878.0 625.0] 2,462, ; ’ 
Treasury notes... ........- , 733.0] 47,931,0} 17,207,0) 11,570,0) 4.019,0 11/297,0| 19:117,0| 27:227.0] 7.751 0| 20.2950] 21'268°0| 36 2346 By 
Certificates of indebtedness.| 7,496.0 392,0 53,0) 10,311,0 32 | 1,386.0) 1,371.0 317.0 63.0] 2,678.01 '239.0| 5'035'0 “203730 
——— —— —— —— — \— ae —_ ou : ooo ° | “A Wer , V,Ote« 
Total U. 8. Govt. securities __' 8,836.0' _53,235,0! 17,871,0' 30,628,0' 5,537.0! 14.349.0' 41.310.0! 30.8180! 15 964.0' 31.851.0! 29.132,0! 43.731.0! 323.280.0 
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RESOURCES (Conciuded)— 
Two ciphers (00) omttted. Bosten. | New York.| Phila. |Cleveland.| Richmond) Atlanta. | Chicago. | St. Louts.|Mtnneap.|Kan. City| Dallas. |San Fran. Tota. 

















$ $ $ x $ $ $s < 8s s 
Voreign loans on gold_......._- 777,0 2,835,0 976.0} 1,124,0 557,0 430.0] 1,449.0 483,0 346,0 420,0 368,0 735.0] 10,500,0 
MG ecacasal  ‘alenees ean UE ote, eC ee gs ee | oe aE ea ai a 2,350,0 
Total earning assets__......_. 67,508,0| 238,181,0] 87,056,01105,225,0] 61,592,0] 62,689,0]133,456,0] 74,2370] 48.138,0] 56,198.0] 49,359,0/107,263,0/1,090,902,0 
Uncollected items... .......... 60,475,0| 153,842,.0} 61,600,0} 65,464,0] 56,822,0] 35,200,0] 83,356,0] 32,856,0] 14,178.0] 38,442,0] 24,158,0] 38,180,0] 664,573,0 
pe aeerenaReRes 4,190.0 17,092,0] 1,218.0} 7,948.0] 2,446.0] 2,780.0} 8,099.0] 4,702,0] 3,056.0] 4,495.0] 1,833,0] 3,321.0] 61,180,0 
All other resources... ........... 93,0 6,570.0) 2660 410,0 598,0] 2,461,0] 1,288,0 353,0| 3,175.0 711,0} 1,529,0] 4.395,0] 21,849,0 





Total asa -s —ebeense 388,518,0 1,415,843,0]373,682,0]489, 126,0|208,478,0]250,594,01599,061 ,01165,843,0|140.278,0|203 ,050,01135,199,01424,565,014,794,237,0 
FR. notes in actual circulation..|163,907,0| 339,565,01147,707,0]210,236,0| 69,494,0|133,923,0]146,040,0] 41,453,0] 61,498,0] 63,931,0] 39,848,0]198,587,0]1,616,189,0 
Member bank—reserve acct..|138,586.0| 833 


726 ,0}131,652,0]181,034,0] 64,240,0] 74,136,0/329,467,0] 73,983,0] 53,245.0] 89,016,0] 55,330,0}159,253,0]/2,183,668,0 
Govermamens . . . ....2-...0- 1,440.0 5,431.0] 5,781.0] 3,213.0] 1,770.0] 2,707.0] 2,216.0] 2,075.0 689.0] 1,394.0 969,0 982,0] 28,667.0 
Other deposits. ............- 410.0) 14,425.0 399.0 936.0 221,0 123.0] 1,111.0 935.0 267,0] 1,151.0 152,0] 4,728,0] 24,858,0 
EE CONES. «no xccwacesee 140,436,0) 853,582,0]137,832,0]185, 183, 0 66, 231, 0 76, 966, 01332,794,0] 76,993.0] 54,201.0 91,561,0 56 ,451,01164,963 ,0}2,237,193,0 
Deferred ew teen unwaet 58,706,0| 129,012,0) 56,191,0] 57,206,0] 54,163,0] 25,353,0] 72,573,0] 31,667,0] 12,825,0] 33,747,0] 26,230,0 o3.0082 594,188,0 
aan oot ln deihdh ti caies tet dei stehacdei 8,601.0) 31,861,0} 11,501,0] 13,052,0] 5,969.0] 4,582.0] 15,607,0] 5,126.0} 3,199.0] 4,307.0] 4,.318,0] 8,190.0] 116,313,0 
pike deihinapiet thio tego cnatane 16,382,0} 58,749,0] 20,059,0] 22,462,0] 11,701,0} 8,950.0] 30,426.0] 9,971.0] 7,497.0] 8,977.0] 7,592.0] 15,071,0] 217,837,0 
al other Mabtiities......cccccuce 486.0 3,074,0 392,0 987,0 920.0 820.0] 1,621.0 633,0] 1,058,0 527,0 760,0} 1,239.0 12,517,0 
Total ee -- ebb eeM die 388,518,0 1,415, 843, 01373 ,682,0]489, 126 ,0]208 ,478,0]}250,594,0/599,061,0]165,843,0|140,278,01203 ,050,0]135,199,0 424, 565,0 4, 1.794, 237,0 
emoranda. 
Reserve ratio (per cent)_____ 82.5 82.6 77.8 77.6 61.8 68.6 76.2 42.5 61.0 65.0 58.3 73.9 75.4 
Ces liability on bills pur- 


for foreign correspond'ts} 2,358.0 7.855,0| 2,963.0] 3,409,0] 1,689.0} 1,306.0] 4,397.0] 1,466.0 
F. R. notes on hand (notes rec'd 
from F. R. Agent less notes in 


1,051,0] 1,274,0] 1,115,0] 2,230,0 31,113,0 


















































En 17,801,0 118,412,0° 37,237,0! 18,824,0) 13,110.0' 17,766,0| 10,390,0! 4,479.0! 4,430.0! 6,020.0) 4,737,0° 37,546,0] 290,752 0 
FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS AUG. 19 1925. 
Federal Reserve Agent at— Boston | New York| Phila. | Cleveland|Richmond| Atlania | Chicago | St. Louts| Minn. |Kan. Ctty| Dallas | San Fr. Total 
(Two Ciphers (00) Omitted.) z 


$ 3 $ $ $ $ ' $ bs $ $ 
F.R. notes rec'd from Comptrol’r|279,488,0) 772,597,0)221,344,0]275,410,0] 104,584 ,6]210,094 ,0)424,887,0] 70,292.0] 85,285,0] 97,684,0] 64,447,0]301,333,0]2,907,445,0 
F.B. notes held by F.R. Agent.-| 97,780,0|] 314,620,0) 36,400,0] 46,350,0) 21,980,0] 58,405,0}268,457,0] 24,360,0] 19,35 


5 
57,0] 27,7330] 19,862,0] 65,200,0]1,000,504,0 


F.R. notes issued to F.R. bank/181,708,0) 457,977,0!184,944,0]229,060,0] 82,604,0]151,689,0 156 ,430,0 45,932,0 65,928, 
Collateral held as security for 


69,951,0] 44,585 ,01236,133,0 1,906 ,941,0 
F.R. notes issued to F.R. Bk.: 









































Gold and gold certificates__.| 34,700,0) 186,698,0| 5,200.0] 8,780.0] 21,160,0] 9,000.0 pian 11,775,0] 13,052,0 17,136,0 4 307.501,0 
Gold redemption fund ----.-- 13,301,0 28.183,0| 13.327,0] 12,777,0| 2,250.0] 6,694.0] 4,547.0] 1,847.0] 1,792.0] 4,407.0] 3.0220] 13,247,0 105,034,0 
Gold fund—F. R. Board...-| 94,000,0) 141,000,0)116,889,0/160,000,0] 12,295,.0] 92.000,0/130,645,0] 2,000.0] 31,000,0] 47,360,0] 7,500,01190,761,011,025,450,0 
Eligible paper............- 57,895,0| 159,268,0) 56,525,0] 72,426,0] 54,254,0] 47,891,0) 90,585,0] 42,927,0] 31,698,0] 23,850.0] 19,852,0] 62,766,0] 719, 937 0 

Total collateral._........- 199,896,0! 515.1 19,0'191 ,941,0'253,983,0' 89,959,0'155,585,0'225,777,0' 58,549,0! 77,542,0) 75,257,0! 47,510,0'266,774,0'2,157,922 0 





Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources; 
the liabilities of the 728 member banks from which weekly returns are obtained. These figures are always a week behind 
those for the Reserve banks themselves. Definitions of the different items in the statement were given in the statement 
of Dec. 12 1917, published in the ‘‘Chronicle” of Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures 
for the latest week appears in our Department of ‘‘Current Events and Discussions,” on page 925. 


1. Data for all reporting member banks in each Federal Reserve District at close of business Aug. 12 1925. Three ciphers (000) omitted. 











































































































Federal Reserve Dtstrtct. Boston. |New York| Phtla. |Cleveland.| Richmond| Atlanta. | Chicago. |St. Louts.|Mtnneap.| Kan, Ctty| Dallas. |San Fran. Total. 
Number of reporting banks.._..__- 42 102 55 75 73 36 100 33 25 71 19 67 728 
Loans and discounts, gross: $ 3 5 s bs 8 $ $ $ $ by $ ae 

Secured by U.S. Gov't obligations 10,974 63,14* 11.800 18.592 >, 480 7.614 28,704 7872 2,472 $,457 $4,121 0 607 172,936 
Secured by stocks and bonds_._.- 334, 220)2,234 $33,304 188 S& 129,496 91,016) 787.275) 171,732 68,172 123,814 78,875] 243.672] 5,085,282 
All other loans and discounts...-| 641,795)2,454,990] 3S1,141 760,280 JO8 862 383, 32611 224,33: O7,98S4) 160,011 33,181] 207,712] 859,130] 8,112,743 
Tota! loans and discounts. ---- 186 GIZA, 7TS2,95 7 245)1,267,761 05 181.9 040,40 487,585] 230,65 150 45% 289, 705/1,112,409113,370,961 
lavestments: 
U. 8. pre-war bonds_.......... 1840 $9,859 9 690 32 O75 25.584 14,87 17,572 12,707 6,811 8.69 17,090 23,929 218,729 
U.S. Liberty bonds___.-. —— S092 607,76 1,29 173.00 1.76% 12,79 l O77 22 581 >, ode 1885 17.837] 139,520] 1,387,971 
U.S. Treasury bonds........-- 20,43 105,48 1S.00 $3,757 » 524 64 7,705 11,441 12,277 17,64 7,107 10,897 $4,928 
U. 8. Treasury notes. ........-. $541 191,650 $8,152 10,490 2,00 1,552 72,772 § 391 19,380 17,470 8,757 26,690 399,853 
U.S. Treasury certificates. - $,84 10 624 6.54 11,470 1,982 2,940 7,82 534 2,581 41,035 2,439 16,989 102,809 
Other bonds, stocks and securities 211,128]1,141,37 258,645] 353,266 61,984 $7 .494 419,60 111,23 $3,060 77027 21,482 190,964] 2,937,265 
Total investments. ......-.- $31,715)2,216.75 92,539] 644,06 131.840 85.2001 748,55 164,51 109,65 173,730 74,712] 447,989] 5,481,555 
Total loans and investments_—...]1,318,710 199, TOSTL OF S41 O11 f f 7 8,057 652.475) 340.3101 634,182] 364,42011,560 398118.852,516 
Reserve balances with F. R. Bank -- MM S7* 738,660 ‘75,431 133,9 S844 S459) 251,180 $5,709 ZE1is 56,391 28,197 105,843] 1,634,504 
 @ Sea e 19.77* 79,32 14,82 $1,150 16,85 11,320 V0, 292 6,801 6,337 12,562 10,356 21,626 281,245 
Net demand de pos ORE Re 89834415, 568, 764,09211,013,69 5 $7 12.4 1,801,075 88,060) 226.29 517,360] 255.6971 770,335112,902,589 
i re 2. a wd eeauee ni $70,42211,170,081 181, 1f 755 0 201,55 975. SUS] 208,500 99,774 140,707 96 398] 780,226] 5,182,554 
Government deposits......-.-. $050 7 +.090 10,25 1,81 ,, 7% 10,910 l M4 14 487 2.08: 3,983 52,440 
Bills pay'le & redisc. with F. R. Bk 
Secured by U.S. Gov't obligations 6,240] 119,485 7,650 35,456 3,548 +400 13,01) 4.316 2,580 2,076 142 20,010 217,914 
All other . > 24,05 20,546 10,910 19,282 13,050 6,97 1,280 3,551 319 757 2,212 6,185 122,052 
Bankers’ balances of re por ting mem 
ber banks in F. R. Bank cities: 
Pp on... ssadsicheuatenes 125,910)1 037,656 177,001 52,499 31 (33% 22,572 $80,174 86,581 $6,553) 114,580 25,996) 107.779] 2,208,866 
DUO OER DARED ccccccecoescesse 39,317 101,271 61,667 25 814 13,946 12,557 164,290 29,323 18,905 50,201 24,942 48.011 591,418 
2. Data of reporting member banks in New York City, Chicago, and for whole country, 
All Reporting Member Banks. Reporting Member Banks in N. Y. Ctty.| Reporting Member Banks tn Chicago. 
Aug.121925.}] Aug. 5 1925 1ug.13 1924. |Aug.121925.j)Aug. 5 1925 iug. 13 1924.)Aug. 12 1925.);Aug. 5 1925 iug. 13 1024. 
Number of reporting banks......-- 728 728 747 61 61 67 46 46 48 
Loans and discounts. gross: $ ~ $ $8 3 $ ‘ $ 
Secured by U.S. Govt. obligations 172,936,000 165,351,000 190,272,000 58,129,000 51,215,000 67,620,000 21,440,000 21,482,000 26,328,000 
Secured by stocks and bonds..... 5,085,282 ,000)*5,072,428 000] 4,279,161,000]1,988,825 000/12 ,004,595,00011,769,327,000] 593,852,000] 581,330,000] 492,719,000 
All other loans and diacounts..... 8,112,743 ,000)*8 071,054,000] 7,933,603 ,00012,171,246,000]2,169,705,000)2,251,993, 000) 652,143,000] 676,229,000] 707,780,000 
Total loans and discounts.....-. 13,370,961 ,000)13, 308,833 ,000/ 12,403,036 000) 4,218,200,000)4,225,515,000) 4,088 ,940,000/1 ,297 465,000) 1,279,041 ,000}1 226,827,000 
Investments: 
U. 8. pre-war bonds. ............ 218,729,000 219,611,000 271,525,000 29,098,000 29,098 000 41,037,000 1.916.000 1,933,000 4,133,000 
U. 6. Liberty bonds. ...ccccccce- 1,387,971,000]) 1,382,.849,000) 1.352.245.0001 509.053.0001] 506,621,000] 561,440,000 89,550,000 89,240,000 76,329,000 
U. 8. Treasury bonds..........- 434,928,000 439,046 000 62,126,000] 181,110,000] 180,841,000 8,573,000 22,356,000 23,803,000 3,678,000 
U. 8. Treasury notes .....-....--. 399,853,000 400,744,000 643,868,000] 179,769,000] 179,953,000] 312,235,000 57,787 000 57,917,000 87,817,000 
U. 8. Treasury certificates. .....-. 102,809,000 105,253,000 99,158,000 37 933,000 38,374,000 3 9,64 4,000 3,371,000 3,206 000 5,872,000 
Other bonds, stocks and securities_| 2,937 265,000) 2,935,472,000] 2,603,.757,000| 854.083,000] 852,359,000] 775,543,000] 188,527,000] 191,315,000] 179,966,000 
Total investments. .......-..-.-. 5,481,555,000] 5,482,975,000] 5,032,679,00011.791,.046,00011,787,246,000]1,738,471 000] 363,837,000] 367,414,000] 357,795,000 
Total loans and investments---/18,852,516,000/18,791,808,000)17,435,715,00016 009,246 000/16 012,761 ,000)5,827 ,411,000/1 661,302,000) 1 646 ,455,00011 584,622,000 
Reserve balances with F. R. banks._| 1,634,504,.000]) 1,664,682,000] 1,.617,623,000] 680.183.6000] 706,525,000] 735,650,000] 172,230,000) 180,310,000] 161,036,000 
eee 281,245,000 271,138,000 277,964,000 64.126.000 62,215,000 64,327,000 23,636 000 24,172,000 27,908,000 
Net demand deposits.._.........-- 12,992,589 090112,833 965,000112 425,297 ,00015,010.578 00015 025,692 0001 5,073,654, 000]1 189,403,000) 1 182,686 ,000/1,162,592,000 
ee GONG. ccc cccaccecscosssss 5,182,554,000| 5,177.921,000] 4,553,538,000| 783,210,000] 774,561,000] 726,278,000] 470,894,000) 470,820,000] 393,242,000 
Government deposite.........-...- 52,440,000 71,049,000 95,531,000 6,171,000 8,579,000 16,546,000 5,640,000 7,843,800 6,324,000 
Bills payable and rediscounts with 
Federal Reserve Banks: 
Secured by U.S. Govt. obligations; 217,914,000 230,722,000 27,816,000 94,700,000] 111,450,000 2,925,000 1,601,000 3,156,000 268 ,000 
BG kadvctesesscdesdéasacosc« 122,052,000 106,744,000 36 404 000 25,952,000 16,494,000 4,322,000 980 000 1,514,000 261,060 
Total borrowings from F. R. bks "339, 964, 00n "337.466 00 64,220.009' 120,452,000' 127,944,000 7,247,000 2,581,000 5,030,000 529,000 








* Revised figures. 
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Friday Night, Aug. 21 1925. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 946. 


The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 


STOCKS Sale 
Week Ended Aug. 21 for 

Week. 
Par. Shares % per 
Bruns TerméRy vec. 100 10h 6 
Cheasp & Ohio ctf{s__100. 100,103 '% 
Duluth SS & Atl pf.100 600 5 
Erie ct{s .100 10G 33 
MStP&S5S5M 
leased line ctfs 100 
Nash Chatt&StLouis100 
N Y Railways Pr ctfs_.* 400 BY 

Par & ctfs , . 36'265 

Northern Central nO 12, 78 
Pere Marquette ctfs.100; 400 72 
Reading Rts 11,500 16° 


Range for Week Range Since Jan.1 


Lowest Highest Lowest Highest 


share. $ per 
Feb » 
Aug 104'4 
Apr 6% 
July 33 


share 
Aug 
Aug 
Aug 
+, Aug 


Railroads. $ per share. $ per 
Aug 17 3 
Aug 19 9344 
Aug 15 d 
Aug 17 


hare 
Aug 
Aug 
Jan 
Aug 


200, 61 
5OO 154 


Aug 
Aug 
Aug ; 
Aug : 
Aug : 
Aug 
Aug 


Aug 21 
Aug 17 
Aug 15 
Aug 20 
Aug 20 
Aug 20 
Aug 21 


Feb 
Mar 
June 
May 
July 
Aug 
Jan 


June 63 
Apr 155 
Aug 12 
Aug 294 
Jan 80% 
July 73% 
Aug 24'4 


Indus & Miscell 
Am Chicle Prior pr ° 
Am Republics “ 
American Snuff pref. 100 
Arnold Constable ctfs 
Art Metal Construc. _.10 
Atlas Powder . ° 
Belding Bros ° 
Booth Fisher Ist pref. 100° 
Botany Cons Mills A_50 
Bush Term Bldg pref.100;  200100'% Aug: 
Cert-Teed Prod Ist pf100 200100 Aug 
Chrysler Corp ctfs -* 20,500 114% Aug 2 

Preferred .* 2,200102% Aug 
Cluett Pea & Co pf_100 100 106'4 Aug 
Continental Can pr-__100 100116% Aug: 
Coty Ine ° .200, 45 Aug 2 
Cudahy Packing 100; 1,500 95 Aug: 
Deere & Co pref 100 700 105 Avg 
Durham Hoslery 50 400 13 Aug 
Elec Pwr & Light Pretf{s.| 2,600) 91 Aug 
Elk Horn Coal Corp. _50 200) 12 Aug 
Emerson Brant pref_100; 2,400 19 Aug 
Famous Players-Laskyl 

Pd RK cts *| 2, 
First Nat Pie Ist pr_100 
Gabriel Snubber A * 4,300 30 
Gen Outdoor Adv A *10,300 46 

Trust ctfs * 7.700 27 
Gen Railway Signal.100) 1,300 289 

Preferred. lOO 200, 987 
Glidden Co R&S 59,544 1-16 
Guantanamo Sugar 100 4 
Hanna Ist pfC 1 A__100 100 45 
Hayes Wheel pr 106 100 103 
Helme (Gi W) 25) 1,300) 68 
Howe Sound 7,800) 21% 
Indian Refining ctfs_.10 2,400, 7 
Ingersoll Rand 100 371258 
Internat Paper pf (7)_100) 1,800) 87 
KC Pw&Lt Ist pf_no par 300 107 + 
Kinney Co pref 100 100 100! 
Long Bell Lum A_no par 700 47 

2d preferred 100 200,108 
Louisville Gas & ELA 1,900 
Mack Trucks Ist Paid_*, 1,500 
Mackay Cos pref 100 300 
Macy Co pref 100 200 
Manati Sugar 100 300 

Preferred 100 100 
Marlin Rockwell rts 2,700 
Mid-Cont Pet pref__100 600 Aug Aug 
Montana Power pref_100 1,000 Aug : Aug 
Murray Body no par 200; 30'4 Aug Aug 
N Y Shipbullding.no par 5,000' 39',) ‘ug Aug 
Niagara Fall Power rts 300 Aug » Aug 
Oppenheim, Collins&Co* 1,200 Aug Aug 
Orpheum Cir Ine pf. _ 100 200 Aug Aug 
Owens Bottle pref 100 100 Aug Aug 
Pan-Am Pet & Trans rts_ 120,550 Aug ~ Aug 
Phillips Jones Corp pflo0 100 Aug Aug 
Phoenix Hosiery 5 900 Aug Aug 
Pitts Utih Pr etfs New 100 Aug Aug 
Prod & Ref Corp pref_ 50 100) Aug Aug 
PS Elec & Gas pref__100 1,100 , Aug Aug 
Pub Serv El Pr pref_100 100 Aug Aug 
Reid Ice Cream * 2.600 Aug Aug 
Reis(Rbt) &Colstpf__100 600 Aug 2 Aug 
Stand Gas & El Pr 50 400 Aug Aug 

Rts 28,000 Aug Aug 
Texas Pac Land Tr__100 120 Aug 15340 Aug 
Tidewater Oil New * 10,200 » Aug 17| 33'4 Aug 
Unit Cigar Stores pf_100 100 1 19 Aug 20119 Aug 
Util Power & Light A__* 24,000 Aug 18 5% Aug 
Virginia Carolina ctfs 400 Aug 17 % Aug 
Virginia Coal & Cokel00 200 Aug 21 Aug 
Vulcan Detinning-.- .100 100 Aug 19 Aug 
Warner Bros Pic Cl A_10 13,700 Aug 19 Aug 4 
Warren Bros * 6,900 Aug 20 6 Aug: June 50‘ July 
WestinghouseF! Ist Pr_50 200 Aug Aug 6 Mar| 86'< June 
White RR M 8 ctfs 5.600 Aug : » Aug , » July) 49% July 
Yale & Towne 800 Aug Aug Aug) 70 July 

Preferred 200 100 Aug : Aug : Aug 100 Aug 


100 
400 
100 
300 
200+ 
100 

7,500) 
100 

1 000 


Aug: 
Aug: 
6 Aug 
Aug 3 
Aug : 
Aug. 
Aug : 
Aug : 
Aug 


Aug 20 
Aug 20 
6 Aug 17 
Aug 21 
Aug 15 
Aug 21 
Aug 17 
Aug 21 
Aug 17 Aug 
Aug 17 6 Jan 
Aug 21 0'4 Jan 
Aug 1% July 
Aug 21 July Aug 
Aug 19 10: Jat Feb 
Aug 20 Feb July 
Aug 17 Aug Aug 
Aug 17 Aug July 
Aug 1¥ § Jan 7 July 
Aug 20 Jan Aug 
Aug 17 June June 
Aug 1! Fet Aug 
Aug 17 Mu 4 Aug 


July 
Jan 
Mar 
Aug 
June 
June 
Aug 
June 


July 
June 
June 
Aug 
Aug 
Feb 
Aug 
Aug 
July 
Aug 
Aug 
July 


100 104 
100 1013 


Aug 
Aug 
Aug 
Aug ; 
Aug 
Aug 
Aug 
Aug 
Aug 2 
Aug 
Aug 2 
Aug 
Aug 


¢ Aug li 
, Aug 20 
Aug 17 
Aug 15 


Juls ( July 
June June 
Aug Aug 
Aug Aug 
Aug 20 Aug Aug 
Aug 17 June ,; Aug 
Aug 20 ¢ July; 9° July 
Aug 1 Aug »;5 Aug 
Aug 1‘ . July 6 Jan 
Aug 10 « » July) SY Feb 
Aug 21 Janlos'; May 
Aug I+ j May) 83 Ap 
Aug 21 June) 23'4 Aug 
Aug Aug 1j Aug) 7% Aug 
Aug Aug 1> May 285 Aug 
Aug Aug 21 July 0 June 
» Aug Aug 158 Janlos July 
s Aug Aug 18 Apr 100! Aug 
, Aug » Aug 17 Apr 
Aug Augjl5 June 
Aug Aug 17 July 
Aug Aug 18 Aug 
Aug 6 Aug 20 
Aug Aug 21 
Aug Aug 
Aug Aug 
Aug Aug 


== 


June 
Aug 
June 
June 
Mar 
Aug 
Aug 
June 
Aug 
June 
Aug 


—on 


July 
July 
Feb 
Aug 
June 
Aug 
July 
Aug 
Aug 
July 
July 
Jan 
July 
July 
Jan 
Mar 
Aug 


wt peat AD bm dd ts ft Oe AS) tt tw es AD AAD) me 
md ee et CS eC = 


June 119 
July; 358 
Feb, 5 
June, 43 
Aug 8 
Aug) 22 


ee ee ee ee ee 
: —s) 


100 





* No par value 


Foreign Exchange.—-Sterling again moved within narrow 
limits on a small volume of transactions. The Continental 
exchanges were irregular, particularly frances, which opened 
weak, then steadied on news of the debt settlement 
ment. Scandinavian exchange continued 
active. 

To-day's (Friday's) actual rates for sterling exchange were 4 82 1-16@ 
4 82 for sixty days, 4 85 5-16@4 85% for cheques and 4 85 11-16@4 85% 
for cables. Commercial on banks, sight 4 85 3-16@4 85%, sixty days 
481 9-16G@4 81%, ninety days 4 79 13-16@4 79%, and documents for 
payment (sixty days) 4 81 13-16@4 81% Cotton for payment 4 85 3-16@ 
485%, and grain for payment 4 85 3-16@4 85'4 

To-day's (Friday's) actual rates for Paris bankers’ 
4.63% for long and 4.67 4'@4.68 for short. 
not yet quoted for long and short bills. 
39.83 for long and 40.19 for short. 

Exchange at Paris on London, 103.46 francs; week's range, 
high and 104.30 francs low. 


ugree- 


strong, but less 


francs were 4 62 %4 « 
German bankers’ marks are 
Amsterdam bankers’ guilders were 


103.46 franes 


CHRONICLE 





Feb | 
Aug | 
July | 


| Sept. 15 


Jan | 





heen 121. 


The range for Secedien exchange for the week follows: 
Sterling Actual Sizty Days. Cheques. 
High for the week 485% 
Low for the week 4&5 5-16 
Paris Bankers’ Francs 
High for the week 
Low for the week 
Germany Bankers’ 
High for the week. 
Low for the 
Amsterdam Bankers’ 
High for the week _ 
Low for the week 


Cables 
485% 
5 11-16 


4.69% 
4.62% 


4.70% 
4.63% 
Marks— 
23.81 
23.804 
Guilders— 
; 40.31 
40.23 40.25 
St. Louis, 15@25c. per $1,000 
par. Montreal, $0.3125 per 


Domestic Exchange.—Chicago, par. 
discount. Boston, par. San Francisco, 
$1,000 premium. Cincinnati, par. 


United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— Below 
we furnish a daily record of the transactions in Liberty Loan 
bonds and Treasury certificates on the New York Stock 
Exchange. The transactions in registered bonds are given 
in a footnote at the end of the tabulation. 





Datly Record of U. S. Bond Prices.| Aug. 15|Aug.17| Aug. 18| Aug. 19) Aug. 20) Aug. 21 


10077 a5 
100?7%a 





First Liberty Loan {High 
3% % bonds of 1932-47_.{ Low.| 100772 
(First 3s) (\Close} 10077: 

Total sales in $1,000 untis - . - 15 
Converted 4% bonds of {High dnd 
1932-47 (First 4s)....{ Low. 
| Close 
Total sales tn Ree 000 unttis__- 
Converted 44% bonds {High 
of 1932-47 (First 4%8)/ Low. 1017733) 1017533) 1012522) 1012722) 101*'as 
(\Close| 101*722} 101%%33} 101%°22) 102.00) 1027: 
Total sales in $1,000 untts -_ _ 8 6 7 21 21 
Second Converted 4% /High 
bonds of 1932-47 (First‘ Low. 
Second 4s Close 
Total sales tn $1,000 untis__- 
Converted 44% bonds {High 
4% bonds of 1927-42... _( Low. 
(Second 4s) Close 
Total sales tn $1,000 untts _- | 1 
Second Liberty Loan High) 100 100°°s2 100°' a 
of 1927-42 (Second 4Low.| 106%*s2/) 100 1002 faa) 
4 


1007722) 1007*a2 
10074: 
106° 43 

111 


1007*a2 
100**33 
1007*as 

131 


1007%a 
1007733 
10077 a1 

32 


1007*%ss 
100? *2s 
1007*s9| 1007%ss 

129 105 


102+ 

102*a1 

102*as 
130 


102.00} 101%s9) 101%%2| 102.00) 102%%s 





100% 
100722 | 100%as 
100° 100%ss 
3 12 
101%s2 | 101 4a 
100°7%59} 100%°as 
101°: 100 *%s 
266 224 
101 
101 
101? 
282) 
1022s! 
102° 
102 


1002 
100 %s2 
100 %22 


100722 

















44! ..|Close| 100** 100 1007" 
Total sales tn $1,000 untts 3% 23 8 
Third Liberty Loan High)! 101'*32) 101 101/52 
44% bonds of 1928....4{Low.| 101'*s2) 101! 101 
(Third 448) - .|Close} 101!" 101°? 2} 101'4 
Total sales tn $1,000 untts___| 1s : 44 
Fourth Liberty Loan High| 102%: | 102¢ 7 102° | 
4\%% bonds of 1933-38. .4 Low_| 102%: 102 1024: 
(Fourth 44s) Close} 102%: | 102%: | j2 102*s2 | 2 
Total sales tn $1,000 untts | 45 192 1) 318) 282) 
Treasury High! 106° 106 106" 107 433 
4‘48, 1947-52 ( Low 10642 | 106 106% | 106) | 106723 
Close) 106% | 106%: 106 107 a2 | 1062139 
¢ in $1,000 untts 11) 124) 44) 73) 430 
High, 102 1027252 1022552! 103!%s2| 103 4a 
( Low 102%%32) 102 1022292} 102%%52) 102%% 
Close} 102%%32) 1027 1022%s2| 10372 
Total sales tn #1 mn } units U 39 1,083 
The above table includes only sales of 
Transactions in registered bonds were: 
101 2 to 102? 21 4th 44s 
100%5s. to 100 1 Treasury 448 
LO1% 0 to LOL! *s2 


Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 


ind 
Rate. 


101 27a 
101 '%s3 
1017% 

443 
1022423 
102! 4:33 
102%! 

443 
107s 


Total sale 
is, 1944-1954-- 


307 


N otle.- 7 
bonds. 
7 1st 4% 
14 2d 4\8 
15 3d 44s 





coupon 


102.00 to 102% 
106*%s: to 106s 





, 1%. , 
| Rate. | 


Dec. 15 1927...| 44% 
Mar. 15 1927...) 4%%| 
Sept. 15 1925 -| 2% %} 
a% 


Maturty. Bta 


100 %% 


Asked. M aturtty 


100% 


Bid, 
Mar. 15 1926...| 4%% 
Dec. 15 1925...; 4%%| 100% 100 \4 
1926... a %| 100% 100% 
1926 . , hie 99! fi6 





nly 
101%. 
OG*'as 
9971s 


June 15 





New 
Au prices dollars per share 


Bad 
175 
1050 
490 





Trust Cos 
New York 
American ...- 
Bank of N ¥ 

& Trust Co 
Bankers Trust 
Bronx Co Tr. 
\C Jentral Union 


Banks—N.Y. 
America ®.... 280 
a.ger Exch . 425 
Amer Union®. 165 
Bowery®..... 850 
broadway Cen 200 
Bronx Boro*. 575 
Bronx Nat- 190 
Bryant Park* 
Buteb & Drovy 
Capitol Nat. 

Cent Mercan. 


Btd Banke 
Hamilton... 
Hanover 
Harriman. --. 
Manhattan® . 210 
Mech & Met. 420 
Mutual® 445 os 
Nat American 175 190 
National City 489 493 
New Neth®.. 250 265 
502 610 
125 
505 
600 
150 
425 
535 
150 


Ask 
185 
1100 
500 
215 


423 


Equitable Tr. 
\Farm L & Tr. 
Fidelity Inter 
Fulton 

Guaranty Tr. 
Irving Bank- 

Columbia Tr 
Lawyers Tr... 
Manufaeturer 
‘Mutual (West- 
chester) ... 

N Y Trust... 
‘Title Gu & Tr 

US Mtg &Tr 
United Statee 1825 
Westches Tr. 400 

Brookiyn 

Brooklyn Tr. 789 
Kings County 2200 
Midwood...., 22 
People's 5 


Penn Exch. -- 
) Port Morris- - 
Chath Phenix 

Nat Bk &Tr 
Chelsea Exch® 210 
Chemical ..-.. 2660 
Coal & Iron... 290 
Colonial® _... 550 
Commerce... 378 
Coum'nwealth® 320 
Continental. 230 
Corn Exch... 506 
Cosmop'tan*. 190 ‘ 
East River... 345 | 355 
Fifth Avenue® 2000 
First 2900 
Franklin 150 
Gartfieid 
Grace 
Greenwich® | 450 


Seaboard -... 
Seventh Ave. 
Standard _.-. 


220 
670 
382 —_ 
330 “U nited States* 279 
Wash'n Hts*_ 
srookiyn 

Coney Island* 

First 

Mechanics’® . 

2975 Montauk® .. 
| 160 
be 370 


Queensboro® . 


*Banks marked (*) a are State banks. (z) /Ex-dividend | “ New stocs (y) Ex-righta 


New York City Realty and Surety Companies. 
Ali prices doliars per share. 


Bid | Ask 
134 139 
207 | 215 
377 | 384 | 
315 320 
315 ' 325 





Bia 
Realty Assoc 
(Bklyn)com 405 
let pref.... 94 | 7 
2d pref.... 83 85 
Westchester 
Title & Tr. 


\Mtge Bond... 
Nat Surety... 
N Y Title & 

Mortgage - - 
|U 8 Casualty. 
U 8 Title Guar 


The Curb Market.—7he 
qiven this week on page 947. 

A complete record of Curb Market 
week will be found on page 970. 


Alliance R'Ity 165 
Amer Surety. 150 
Bond & MG. 268 
Lawyers Mtge y214 
Lawyers Title 

«& _Guarantee 2! 288 


| 293 390 | .. 


Market is 





review of the Curb 


transations for the 





For sales during the week of stocks usually inactive, see preceding page. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





Saturday, 


Monday. 








$ per share 


g.15 Aug 
35 36 
58 58 


121%; 1201 


9673; 96! 
52) 5 lg 
184 | 183!4 
S058 80 
66 | *65l4 
4514) 441s 
931g) *915, 
5l'g 51 
7912 Tq 
83 82 
1437] 14312 


300 | 295%, : 
1037) 102% 


Lille) Lilly 
6 53 
11 11 
4 160 |*14444 
3612) 35% 
47\2| 4612 
l2le 12'4 
2612! 26le 
Slo - 
144, 14 
673, 671 
112 /|*110 
47% 47 
961; 96 
85 | 85 
46 | 46 
98 | *96 
4 58 
64 *62 
60 | *57 
15044 149° 
42'4 140); 
41's 4) 
34l4 335 
42 42 
40le 40 
727s 73 
2744 27 
5044 30 
OS 971 
19219 192 
32%, 32 
70 *6S 
116 116 
116 (|*114 
70 *68 
30 2S. 
67 *64 
25%8; 25 
$6 | | =364s 


117 | 1167: 
100) 100 
414 4 
a 2% 
dt Zs 
50 | *501 
23%, 718 
27% 258 
i6lys 37 
64 ' 63 
40 | 30% 
9014 90 
38 3710 


"8 
4123 *119%4 


1195, 1193s 
133 *131le 
94%, 933% 
3712 3712 
34% 32% 
41 4114 


138%, 137%, 
85 | *79le 
6834 


695, 

4612} 461s 
19 1812 
72 71% 
s4 RS 
74 | *72t2 
7i'2) 71s 
S7%' 87 
4014! *39le 
4lle 40)2 
60%, 607s 
96% 

Dlle| *89le 
49 

74 | 4. 
357s 

45\4 44ie 
10014 997%. 


1215 *12 
62 *6H0 
142! 142 


27%,| *26 
7910) *7 
130 |*12 
42 | 4 
734) 7 
60 59 
15 s 15? 
23%, 234 
2544 25 
75 75 
21%} 21! 
44% 44 
| 
66 | *65 
129 |*113 
9212; 91 
141s 15 
5612) 57% 
1012' 10% 





$ per share 
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PER SHARE PER SHARE 
STOCKS Range for Year 1925. Range for Prevtows 
NEW YORK STOCK On basts of 100-share bots. Year 1924. 
Lowest Highest Lowest Highest 
$ per share | $ per share |\$ per share|$ per shars 
2,000,Ann Arbor.............. 22 Febi17} 44 Augi9); 12 22% Der 
inate Neamipina tate alasiee 00, 40 Mar24) 60!gMay 8 25 46% Dec 
800) 'Atch Topeka & Santa Fe..100) 11614 Jan 16) 127% Mar 2/! Q7\g 120% Dec 
_ pe Re 100| 921g Feb17| 97%June25|| 8612 96% Dee 
2,700 Atlante Birm & Atlantic__.100 3 Jani4 7igMar 6 1 56 Dee 
,000 Atlantic Coast Line RR...100|) 14714 Jan 16) 1897s Aug18| 112 152% Dee 
59,600| Baltimore & Ohlo 1 71 Mar30| 844Mar 6 52g 847, Dee 
500, Do pref.............. 627s Apr21| 661, Jan 6|| 56% 661g Dec 
200, Bangor & Aroostook 35'4 Mar 23) 45% Aug 14 39% 444 Dec 
an 89 June 22) 9412 Jan 5|| 86 95 Nov 
2, 500 Bklyn Manh Trvtc__.No par, 35's Jan 5) 55% July 20) 131, 41% Dec 
72% Jan 2) 82 July 28'! 48% 75% Dee 
10| Buffalo Rochester & Pitts.100| 48 Apr 2| 92%3May 2/| 40 May] 68% Deo 
,100| Canadian Pacific 100| 13612 Mar 30) 152% Jan 8)| 142% M 1561g Nov 
2,000, Central RR of New Jersey_100| 265 Mar30) 321 Jan 3 295 Dec 
,700, Chesapeake & Ohio 00; 89l4 Mar 30) 10633 Aug 21 67% Feb, 98144 Deo 
| 40 pret.............. 10544 April4) 112 Augl13 991g Jan) 1091, July 
3,800| Chicago & Alton 353 Apr 24 1053 Feb 9|| 3% Apr| 101g Dev 
‘ 5'g Apr23|) 192g Feb 21 81g May| 19% Dee 
CCC&S8t Louls 140 May 20) 164'2 Febil/| 100 Apr) 150% Nov 
100! Chic & East.Il) RR 29% Mar 30! 37!gJuly13|| 21 May, 38 Dec 
sabegsegencces 40 Mar30| 574 Jan 2) 37 May| 62% Dee 
'200| Chicago Great Western--100 9 Jan 2} 15 Feb 7| 4 11% Nov 
pret | 1914Mar30\ 32% Feb 6 | 101gJune| 31% Nov 
‘900. Ohienes | Milw & St Pail--~100 314 Apr20| 16% Jan 7|| 107% 18% Nov 
pref 7 Apr20| 28!2 J.n 7|| 18% 321g Nov 
400 Chicago. & North Western_ 100 47 Apri4! 75% Jan12| 49% 75% Dec 
pret 00 101% April4 117 Mar 5) 100 114% Dec 
800 Catcage B . Isl & Pacific. 100 40's Mar30 544 Mar 3 211, 50 Nov 
92 Jan 2 99'4 Feb 21 76% 97% Der 
82 Mar30\ 89!:Mar 3 6553 871, Nov 
500 Chic St Paul Minn & Om. 33's Apr22, 591g Jan 13 29 571g Dee 
73'4 Apr2l! 108 Jan 13 684 94 Dec 
é 400 Colorado & Southern 44'g Jan 6, 65!2 Apri8| 20 49 Nov 
60 Mar26) 64leJune 16 | 50 65% Der 
64 Jan21| 60!2June 16) | 45 39 No” 
Delaware & Hudson__ 133ig Mar 30) 155 Apr 6 | 10413 13953 Det 
100 Delaware Lack & Western. 125 Mar30| 1474%June 8 | 110% Feb!) 14933 Dee 
Denver Rio Gr & West — 100 35 July 3) 60 Jani12 42 431l, Deo 
263,;May 15) 3412 Aug18 | 20% 35%, Aug 
35 June 23 46‘, Jan 2) 28% 4044 Dec 
34 June 29 43% Jan 5) 25lg 4644 Deo 
700 Great Wortnern pref__ 60 Apr24; 7614 Aug18 53% 75 Deo 
Iron Ore Properties. _N 2654 Aug 15 405 Jan iv 26 May| 309% Nov 
} Gulf Mob & Nor 23 Mar30| 34 May 8 11%; Apr! 291g Dee 
89lg Mar 30) LOltg Jan 10 50 99 Dec 
133 Mier 06) SES. AUG RE | scce 4c<e) dcee> acon 
21% Mari8) 33%July 6 | 205 Nov| 29% Dee 
641g Feb18; 72 July 10! 567% 647% Deco 
111 Mar31| 11953 Jar 10014 Mar| 117% Dee 
112's Apr 23) 119 Jan 7 104 117% Deo 
68'\4 Auzg14) 74 Aprl7)| 64 73 Deo 
Int Rys of Cent America..100| 18 Jan 8! 32'4July20| 11% July; 181g Nov 
59lg Jan 2) 66lgJuly14| 44144 May) 63 Nov 
Interboro Rap Tran v t ¢-.- 13!2 Mar 23; 342 Feb 9) 12% Jan) 39% July 
Kansas City Southern 2853 Mar 30; 41 Aucis 17% Mar) 4153 Deo 
PIERCE 100| 57 Jani5 61 Aug2i! 61% Mar, 6912 Dee 
3.900, Lehigh Valley 50! 69 Mar30\ 83%June 6! 0391, Apr 85 De, 
,000 Loultsville & Nashville 106 Jan 16 12)% Aug 6 875, Jan! 109 Dee 
320 Manhattan Elevated guar- 100) 64 May20 lvl Augi9) 42 85 Dee 
Do modified guar )| 323 Mar23; 61% Feb 9 B0lg Jan 61% July 
‘100. Market Street Ry 714 Maril, 101g Jan 2 6% Mar, 131g Jan 
Se eee 20 Janl13) 34 May 8 20 42 Deo 
43\4Mar20| 657 June 27 41 7l'g Jap 
16 Mar19| 25 May 7), 14 Mar 30 Jap 
.000| Minneap & 8t L 212 Jan 5 4 Mar 6) 1% Jan 4 Jap 
.700, Minn St Paul & 8S Marie.100| 305 Apr 4, 56% Jan14)| 28% Mar, 531g Deo 
eee 100| 40 Mar30| 71 Jan 9 50 June) 75 Dee 
}.600 Mo-Kan-Texas RR....No par| 28% Jan 2) 42 Aug 20 101g May; 34% Deo 
‘ 00| 74% Jan 2) 91% Aug18| 20% Feb) 75% Dee 
,800| Missouri Pacific 3053 Jan 5| 41 Feb 6|| 9% Jan| 34% Nov 
a eemaahed | 71 Mar30| 87!4 Aug18| 29 74 Dee 
600! Nat Rys of Mex 2d pref_..100! ligJune 24 2% Jan 12) l'g July Dee 
New Orl Tex & Mex_...-.. 100) 1134 Feb 21, 123% May 8) 931g Feb, 12119 May 
.900| New York Central 113\4June 10! 124% Jan 15) 00's Feb) 119% Deo 
700| NY C&S8tLCo 118 June 24 137\4 Feb24|| 721g Feb) 128 Dee 
8 ff See 88lg Jan 6 96 Aug 7 83 May! 037%, Sep 
3,700, N Y NH & Hartford 28 Mar24, 39% Aug 19 1414, Jan) 33% Dee 
N Y Ontario & Western...100) 20% Apr 4, 34% Aug 13 16 May, 28% Nov 
2173 Apr22, 43 July 29| 12%, 29 Nov 
7,600 Norfolk & Weatern 12312 Mar 30 140% Aug 181! 102! 133% Dee 
RESETS 751g Jan 8) 80, July 24 | 72% 801g June 
Northern Pacific 58ly4 Apr25, 71%Mar 6 47% 73 Deo 
| 4212 Apr 9 48% Jan 6 42% 50 Deo 
Peoria & Eastern 13% Apr30 207% Jan 12) O% 221g Nov 
Pere Marquette 61%June 24 74 Aug20)| 402 73 Deo 
78 July 29, 84 Jan16|) 7l1lg 851g Aug 
i bn a ea eel 68lg April6) 75% Jan 10 60 77 Aug 
Pittsburgh & West Va....100 63 Mari19| 77 Aug18| 38 75% Dee 
50| 69% Mar30| Q1'gJune 1 51% May, 791g Dee 
35% Mari8) 41 June 1 34 561g Jan 
36\44Mari8) 44%June 1/) 033\, 56 Jan 
Rutland RR pret 42 Apr24) 62% Jan 9)| 32 66 Nov 
St Louis-San Franciaco....100, 57! Jan 16, 97% Aug 21)! 19's 65 Deo 
A 00 76 Jan20) 92!4 July 28 42% 821, Deo 
, 8t Louls Southwestern -- -..100) 43%June ll) 5714 Aug 21 33 55% Deo 
i Saal a deal 1( 7OlgJune 25 75% Maril|! 657% 74 Nov 
‘Seaboard Air Line 20% Jani6 38 Aug 21 614 24'3 Dee 
35 Mar30 48 May 7|| 14% 45'\2 Dee 
| Southern Pacific Co 97%June 8 108% Jan 9 85'2 10513 Nov 
Southern Rallway 7%, Jan 2 103% Auc20! 38g 790% Dee 
83 Jan 2 92% Feb2z5| 66% Jan 85 Dee 
Texas & Pacific......-.--.- 100 43'4 Jan27 568% Mart3 19 | 48% Deo 
712 Apri7 15'«July 20 8% May 18!, July 
\| Twin City Rapid Transit..100) 68 Jan22! 70% July 1)| 391g Oct! 66 Jan 
Galen Pax < 1 13314 Apr 24, 1534 Jan 10 | 1265 ped 1515 Deo 
ri 72 Jan30| 77\4July 31 y | a ous 
nit E ilwa a Inveet_...100| 18'4Maril9) 3%4'gMay 18 ec 
United Ra y 1 48\2 Mar 23| 83'«June 25  s | } = 
Virginia Railway & Power. es 64's Janil4 135'2Aug 7) ‘ uly 
4 es : 10K 19's Mar 30) 44's Aug 17 10% 24% Dec 
55% Jan20| 73'2 Aug 17 34 60% Deco 
es | aaa ~7 100) 38', Jap 21) + Aus 15 ee | a > 
Weste Maryland 11 Mar24 i an ¥ une 4 
—T , 16 Mar27| 2614 Jan 9 aS pact (Bl natg Deo 
Western Pacific new 19% July 31) 29% Aug 17 eose 
x 72 July 27; 775; Auzl18) - "22 “s0 eS ro 
Wheeling & Lake Erie Ry..100; 10%Mar3l) 22!2 Auc 1s 2 Jan 2 
- lapesgaonomnenttey 100, 22 Apr 2) 47% July 16 14% Jan) 321g Deo 
Industrial & Miscellaneous | 
Abitibi Power & Paper.No td 62 Jan 6, 75\2May 29 61 Dec 64 Dee 
All American Cables 119 Jan 5 133 May 26 961g May; 1221g Dee 
Adams Express 90 April6 103% Jan 9 73'g Jan| 931g Dee 
Advance Rumely 13. April I8!gMay 13 6 June) 16% Dee 
DID, 47 Febi8) 62 July 28)| 284 June) 54 Dee 
9% Apr21' 1253May 27'' ..-- pase sane 








*® Bid and asked prices 
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PER SHAKE 
@IGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales 8TOCKS | Range for Year 1925. 
-_—— for NEW YORK STOCE On basts of 100-share lots 
Saturday. Monday. Wednesday.; Thursday, Priday. | 
Aug.15 Aug.17 | Aug.19 





the EXCHANGE 





Tuesday. 
| Aug.158 


Highest 


$ per share 
107 1108's 
llig 114% 
1% 154 
95 95% 
*119%, 120 
8214 8212 
#1055 108 
*21% 213 
"64 
*37 
*86H 
*3014 
°117 
"110 
2375 
*} 2010 } 
103% 1 
*127 


On 
2312 


$ per share 
10714 109% 
lllg Ills 


}*119) 
8214 
*106\6 


120 
8512 
107% 


93's 
2 
4 


*46le 
*46 


133 
4()4, 
*G0\« 

*)2 , 
10) 
61% 


_ 
—e Pe oOo 


See ao 


a 


ye ee OOS =.9 
> oc 


. 
Pea eer 

NOS 
SON & 


> ~ 
an 


10612 
97 

118 
6214 
Sle! 

106 


| 10610 
97's 
*1164 


106'2 
97'% 

117 
61 
OR), 

106 


pons 


29 


42 


37 
*97 
96 
2315 
*10 
*441o 
*102 
48 
*96 
*10612 
365. 
51 
*48 
QS1, 
*114 


*Q5g 


SS th 


SDpN Nw 


on! 
107%) *10'% 
45 *44lo 
105 |+102 ; 
1974! 461 
98 *95 
10712) *106 
374 36 
5lle 5lig 
51 filly 
100 OHle 
116 |*114 
10 | OS, 
271g 27%) 27g 
945, 95 | *94 
*1%, 2 * 13, 
114%, 115%4' 1144, 
*104 109 |*108 
201 21 20 
16!2 16% *16 
*38 433, 
3912 391g 
69le 69%le 
414 4lle 
*112'2 114 113 
*O47 95 96 
*5 ! 5! hls 
BHA, 36 365 365 
13612 137 138 
8S BS S74, 
116 116 117 
*105 107! 
*28 27% 
102 104 
*24}2 2454 
9558 O58, 
*17ls 
85le 
*6 
*19 
*10l6 
*5, 
114 
27%, 


109 
2010 
161le 
40' 
B94 
70'0 
417% 


*38 
B04 
70 
4ilg 

113 


2!e 
*491o 
15's 
46 
*85 
1814 
60's 
*31l, 
*97 
H2\4 
5212 
3015 ' 
108!2 
49 
57le 
337g) 
241s 
61 
2145 
4012) 
4555) 





- 24le 
60 60 
1404 
40 40% 
"45%, 47 


94%) 


i*104 


| *96 
| 138 


4 *105 


| 104 


14454! 


$ per share | $ per share | $3 per share | $ per share | Shares 


109 

11 
155 
93), 


11312 


1i2 


11193, 
KA 


*106's 


» 110 
772 
63!'e 

7 


| 1994 


' 
le 105% 
2 lille 

3914 


10744 
110! 


Steir: 


Ig L1119)*11012 1 


65 
e 100 OG 
117% 11 
&O *77 
42 *40 
140% 1397, 
97%) 98 
19612) *106 
0743) 97% 
11644) *116 
6114) 6012 
YS!) 98% 
106 |*104 
40) ° 3910 


65 


106)e 
97's 
| 1164, 
| HOle 
*OSl, 


Sle 108 


4 116% 


*108 

20 
16 
*38 41 
391g 39%) #3914 
TO\%4 7 | 7O'" 
41 417 41 

"113 1141!0/*113 

*O5!le 

36! { 36 

138 | 138 

877 874s 
1165s) 1155s 

107'4)*105 

258!9/ *28 

1047s| 104 

243,| *25 
95 | *95 
17%; 172 
87 | 85%, 
6's 6's 
19 19 
1012) 105 
3% by 
1193;| 121 
ests 
2's 255 
5034 50 
15%3| 153, 
47\4| 46le 
85! 851s 
1844) 17%, 
6278 60 
331g! 3212 
9S *97 
5314) 52%, 
53%) 53 
2935) 28%, 
112 112 
49 *46 
565g 5712) 55l4 
34 34!4| 34% 
*23 2412) 2412 
60 60 60 

142 14312' 141% 

395g 40'2) 39le 

' 45 45'2 45 


1109's *104 
20% 20% 
16'2 *16 


*38 


O7 ile} 
5'g a 
36 


8719 
115% 


28 


2444 
O5 
*17!e 
B5\4 
6's 
19 


265s 


li4 
12% 
15g 
95\e 


120 


| 109% 
12 
15g 
9314 
*} 19%, 
s4 
*106% 
214 
OH t's 


wna 


ton’ 
oo o 


— IOS tie © 
s = 


Se oe 
e's 


109% 
Lill, 


108% 
llile 


42 
140% 
Os 


106 
40 
S94 

2% 

8'4) 
30 | 
42% 
37 
97 
95le 
22% 


*104 
| 3919 
593% 
*2le 
5, 
30 
42% 
3614 
97 
G5l2 
2214 
107% 10% 
44\o *44 
1102's z101!le2 
49%, 481g 
98 | *95 
*105 
36 


oe 


37 | 
594% 
53'4 
10 14% 
116 
07 
2678) 
OS 
144 


5318 
102 
\*114 
*10'4 
261% 
*92 
*\le 
114 
109 |*106 
20'e 2014 
17 | 16 
42 *38 
40 39le 
73'8 TO% 
4lle 41 
11419 *113le 
96', *96 


45 


11 1!2 
12's 
15g 
95% 
120 
86 
108 


110% 
12 
* 15, 
937% 
119% 
85% 
|* 1065 


4 
es 


Ve Doma _ 
oe ve 
wwawnss 


—S ASWows 


i 
= ew 
— 
Oe ee Oe 
Soe 
Fok & Oe 


Nm Nh 


~ 


tw sit 
* 


> 0S oo 


~ 


11] 
111! 


26 
3 


12 11012 


66 
99 
LQ). 
sf) 
42 
140'4 
U8 
106) 
977 
1154 
624 
OSleo 
106 
40) 


43% 
3614! 
97 
9512 
2212) 
10% 


3658 
| *97 
"9514 
22'4 
10% 
447s 
*100%% 
50's 
97 | *95 
10612' 105 
37'4 36° ”® 
5S | 575, 
53%, 54% 
104 103 
116 |*114 
10'!e *10%4 
2658 26's 
9410 *93 
2 *I! 
11519 113% 
109 |*107 
Zlle 2058 
16 | 17 


45 
1011le 
4%le 


116’, 116% 
107'4 *105 
28!5' *28 
105 104!2 
2612 2412 
94 | *94 
1712 17! 
*S4le 


8514 
6! 


6's 

19 |} If 

1134) 11! 
5 3 


OF 
“- 


1733 
5919 
3214 

*97 
54 
53 
2853 

114 

*47 
56 


OS 
5334) 
531) 
295s! 
114% 
49 
56!2 
35'2) 347% 
2412' *2212 
61 | *61 
1417s 1401 
41%3' 40 
45'2 *45 


111%, 
2 
1%, 

95 

119%, 

BAe 
107! 


DP-1e tow 


3212 
98 
5Aly 
5358 
2975 
119 
44 
56le 
3558 
2A4le 


611! 


1415s 
41%, 
46 


27 ,400 
7,200 

500 

26 900 
200 
200 
300 
10,500 
& 100 

700 


29 
Oe, 


5,000 
900 


rr) 
) 


Aug. 20 Aug. 21 Week. | | Lowest | 


PER SHAKB 4 
| 





Indus. & Miscell. (Con.) Par $ per share | $ per share | 


Air Reduction, Ine....N } 
Ajax Rubber, 

Alaska Juneau Gold Min_. 10) 
Allied Chemical & Dye.No pd 


Allis-Chalmers Mfg 
Do 100 
Amer Agricultural Chem ..100 
Do pref 1 
American Beet Sugar 
Do 
Amer Bosch Magneto..No par 
Am Brake Shoe & F_...No par; 
Do pret - 
American 
Do pref 
American Car& Foundry Nopar 
Do pref 100) 
American Chain, class A... 25) 


; American Chicle 


De SO cncnn 
Do certificates 
Amer Druggists Syndicate. 
American Express 
Amer & For'n Pow new.No par 
Oe. BIE. cctsanwacel No par 
Do 25% patd. 
American Hide & Leather - 100 
Do pref 
AmeTteGR 166. cccsucesece 100 
Do 
Amer International Corp..100 
American La France F E.. 10 
American Linseed 
Do pref 
American Locom new._._No par 
Do pref 
American Metals......! No par 
American Radiator 2 


10 


| Amer Railway Expreas_...100 


| American Safety Razor. 
| Ar 


| Amer Smelting & Refining.100); 


11.600 
2.700 
S00 
700 
400 
7.500 
500 


4.900 
e000 


2,300 


900 
,600 
500! 
300) 
.200 
7,700 
500 
300 
400 
.100 


100 
200 
300 

5,900 


000 
' 


200 
200 
,100 
: 000 


0,600 
800 


| Barnet Leather 


900 
5,700 
100 
100 
500 
7,600 
500 
600 
600 
400) 


500 
,500 
800 
600 
600 
.200 
3,000 
,200 
400 
900 
.600 


3,300 


100 
2,200) 
2,500) 
2,500) 

700 

,700) 
5,000} 

,500) 


5,000 


2,400 
7,600 
,000 


200) 
,100) 


5,750 
000 
500 


13,900 Coca Cola C 


12,700 
2,luu 


--100 


ver Ship & Comm...No par 


Do pref_. 
Amer Steel Foundries 
Do 
American Sugar Refining -.100 
Do pref — 
Amer Sumatra Tobacco-..-_100! 
Do 100 
Amer Telegraph & Cable. i 
Amer Telep & Teleg 
American Tobacco 
Do 
Do common Class B_.. - 50) 
American Type Founders -_ -100! 
Am Wat Wks & El_...-.--. 20) 
Do Ist pref (7%) 
Do partic pf (6%) 
American Woolen 
Oe. PU. sca cacdeenncone 
Amer Writing Paper pref_.100) 
Amer Zinc, Lead & Smelt-_. a 
Do pref 
Anaconda Copper Mining~. eo 


Archer, Dan'ls Midl'd_No par 
Do pref 100 

Armour & Co (Del) pref. -- 100 

Armour of Illinois Class A_.25 

Arnold Const'le&Covtc No par 

Artloom . 

Preferred. __. 

Associated Dry Goods... 100) 
Do 100) 
Do 

Associated Oil 25 

Ati Gulf & W188 Line_...100 
Do pre 100 

Atlantic Refining 
i arene 100! 


100 
._No par 


----100 


Austin, Nichols & Covtc No par | 
Fr Ea: 100 

Auto Knitter Hosiery..No par) 

Baldwin Locomotive Wks. soa 
Do pref 

Barnsdall Corp, Clase ee 38 
Do Class B 25 


Bayuk Cigars, Inc 
Beech Nut Packing 
Bethlehem Steel Corp 
Co cumconv 8% pref..100 
me 2 0 Wscensesoes 100 
Booth Fisheries 
Briggs Manufacturing - 
Brookiyn Edison, Inc 
Bklyn Union Gas 
Brown Shoe Inc 
Do 100 
Brunswick-Balke-Coll'r No par 
Burns Brothers......./ No par 
Do new Class B com No par 
Burroughs Add’g Machb.No par 
Bush Terminal new... No par| 
Debenture 
Butte Copper & Zine 
Butterick Co | 
Butte & Superior Mining --.10) 
Caddo Cent Ol] & Ref._.No par 
California Packing 


California Petroleum..... 25) 
Do pref 
Callahan Zinc-Lead 
Calumet Arizona Mining... 10 
Calumet & Hecla 25 
Case Thresh Machine... ..100 
BO Bi cctccasecccas 100 
Centra! Leather 
Do 1 
Century Ribbon Mills..No par 
100 


.No par 





Cerro de Pasco Copper.No par 
Certain-Teed Products._No par 
Chandler Motor Car_..No par 
Chicago Pneumatic Tool..100 
Chic Yellow Cab tem ctf No par 
Childs Co F 





© par’ 
Colorado Fuel & tron 100) 
Columbian Carbon v te No par! 


| 100 


86%, Jan 30 
10 Marig9 

1 Jan 6 
80 Mar 30) 
117 Jan 9 
7llg Jan 5) 
103% Jan 3 
1312 Mar 19 
3612 Mar 23) 
36% Mar 19 
80'4 Jan 19) 
26! Mar 24 
9014 Mar 30 
1071¢ Jan 12 
158\, Jan 16 
115 Jan 29 
97'2 Apr 27 
120% Apr 2 
22%, Apr 22! 


37 Jan27 
94 Jan 5 
37 Jan 7 

5 4Au¢g19 
125 Apr27 
27% Apr 7 
87 Jan 6 
114% Apr 7 

812 Mar 31 
59 Mar 31) 
83 Mar18 
74\2 Mar 17 
32's Mar 30 
ll Jan 2 
20 Mar 25 
63 Jan 2 
10412, Jan 5 
115 Augl4 
45% Mar 30 
897g Jan 3) 
76\4May 13 
36% Jan 2 

55g July 7 


90% Mar 30) 
10519 Jan 5 
375gJune 11 
108 Jan 7 
47% Jan 16 
9llg Jan 16 
6 May 6 
28 Apr 27 
37%June 1 
1305 Jan 2 
85 Febl17 
10412 Jan 5 
84lg Feb 17) 
103. Apr22 
34% Jan 13 
97's Aug 
95\2 Jan 
3434May 
69leMay 
2'2 Apr 2! 
7 May 1; 
2474 May 
35'4 Apr 


26 Jan 
901, Jan 
90lg Mar 
20 Mar 
8 Jan 5 
39 June 19 
101'2 Aug 20 
46'!2 Auz 17 
94 Jan 7 
101 Jan 2) 
32 Mar 30 
20 Jan §& 
31 Jan 5 
95! Jan 2 
1131, Jan 6 
Q's Feb 16 
22 July 6 
87% Jan 27) 
lig Aug 19 
107 Mar 30 
107 Aug 7 
18% Aug 12 
1 Aug 18 
Jan 5| 

Apr 28| 

Mar 23, 
June 5) 
Mar 18 
93'\4June 1 
4igMay 4 
3344 Mar 17 
120% Jan 2 
75\9 Feb 17) 
6412 Mar 31) 
96 Mar25 
24 June 25 
921g Feb 11| 
17 Mar31) 
65 Jan 3) 
14,%sJune 4) 
80 May 14! 
4\4 Mar 31) 
17 May 13) 
6l2May 5) 
lg Apr 25 
1001, Jan 27) 


23% Jan 2 
Jan 2) 
2igMay 8 
45 Apr22 
12\4May 26 
24 Maris 
60 Marll 
14% Mar 28) 
49\4 Mar 24) 
314 July 13 
94% June 23 
43's Mar 24 | 
40% Ma: 24) 
27!2 Aug 20 
80\4 Marl9 
44'gJuly 7 
497s. Mar 31) 
3012 Mar 30) 
19 Apr 23) 
581g Mar 17) 
80 Jan 6 
32% Apr 21) 
45 Mar 24 


21, 
7| 
5 

31 

19) 


114 Augi19/ 
15’gJune 19 
2'4 Mar 27) 
97%, Aug 12 
120 =Feb 26! 
887s Aug 18 | 
108 June 3)} 
2344 July 27 | 
68% July 27) 
43 Jan 
877g June 19 | 
54lg Jan 3 
12114 Aug 5 
113'4May 20 
247'2 Aug 21 
121!2June 12)) 
lll'sMay 8 
128 July 28 
27 Febil4' 


62 Apr 18] 
109 June 3) 
5812 Apr 18 
6% Jan 22 
166 Jan 2 
47 Junel7 
94 Febl9 
135 Junel7 
14 Jani4 
75% Jan 14 
122!2 July 28 
8A July 9 | 
41 Feb 5 
14 Jan 15) 
357s Aug 11 
Sli2 Aug 14) 
14473 Mar 6 
124 Febi16) 
53% Jan 2 
113'2 July 27 
84 Jan 13) 
68 July 27 
14'2 Feb 28 
112!2 Aug 21 
lll'2 Aug 17 
4053 July 20 
112 Apris8 
71% Apr 14!) 
101'2 Feb 28 
24's Febl4 
846 '\gsMay 28 
47 Feb25) 
144)\4June 18 
9912 July 21 
108 June 8)! 
987 July 20 | 138544 Mar 
124 June 25 
6812 July 21)) 
193. Feb18 
11014 July 21) 
64% Jan 6) 
06's Jan 20. 
7ig Jan 3)| 
1213 Jan 9)! 
39 Jan 9)) 
48 Jan 3) 


38% July 20 | 
QSloJune 10 | 
98's July 17)| 
2414 July 21)| .. 
12!_ Jan 28}} 
45's Aug 8 
10314 May 19 
55% July 3 
100 June 16 
10814 Feb 7 
4l'eJune 15 
59% Aug 19 
53% Aug 20 
117'2 Feb 5)| 
117%June 8 
13. Apr2s8)| 
321g Jan 12 
95 Augil5)} 
4\4May 14)| 
146 =Feb 26) 
116% Jan 31)) 
30 Mar 3) 
23 Feb 6° 


497%, Mar 4 
53'4 Febl4 
75% Aug 7|| 
53'2 Jan 13) 
11612 Feb 8 || 
102 Jan3l 8912 June’ 
7 Jani1o0 35s June} 
441oMay 25)! - | 


14053May 22) 107% June) 
915gMay 22) 56% Apr| 
121 July31|) 39 May) 
106%June15 | 84 June 
4958 Jan 21\| ---- anes 
1091gMay 9) 95 Dee 
30 June 6! 19% Feb 
9673 Aug 7 62% Nov) 
19i'gJune 15}| .... .--- 

897%gJune 20 | - " 
8% Jan 2) ” BS Janel 
28% Jan 3/| 17 Apr) 
244 Jan 9) 14 May’ 
2% Jan 12 1 Nov) 
80 Apr 


132!2 Aug 21 
32% Mar 7) 10%, July! 
92\g July 


123 May 22 1] 
ls May) 


674 Jan| 





681g Oct) 
22% Apr| 
76 8=Apr 
104% July) 
957, Apr) 
109 Jan) 
118% Apr| 
21% Mar 
14% Apri 
5lig Feb) 
23 Sept) 
31g June} 


116% Apr! 
38% June) 
04% Apr 
77\2 Nov) 
5% Apr) 
10's Oct! 
571, Jan! 
06 046 Jan 

101% Apr, 
36 Oct} 
77 Oct! 
6% July) 
2212 Sept 
3814 Dec 

1211, June} 

1365 Mar! 

101 Apr 


281, May! 
281, Dec! 
90 Dec 


B3\4 June! 


831, May 
89 Jan! 
2712 July) 
10% Mar 
121g Jan 
78lg July 
108 Oct 

56 June 
181g Mar 
79 Apr) 

11g Nov) 
104% May) 
11013 June) 
14 Feb) 
10 = Jan! 


231, Nov! 
391g May 
44% Apr! 
37% Oct! 
101% Apr 





4% Feb 19) | 
68 Jan 7)| 
1853 Jan 5 
49 Auczl0 

89 Aucl0}| 
21% Feb 7) 
66 Feb 7 

4713 Mar 11)| 
08% Jan 14) 

55\2 Jas 2)) 

557g Aug 4 | 
39%,June 9 
119 Aug 21)! 
55 Jan 3}, 
59% July 1) 

37% Jan 2) 
28% Feb 3@'| 
71% Jan 12!| 
146 Aug 6) 
484 Jan 13 

51% Jan 8! 


247s June 
2673 Nov 
70% May 
39 May 





204, Sent 





* B10 and asked prices: no saics op this day 


a Ex-rights 


z Ex-dividend 





|S per share|$ per share 
93 «=Dee 











.———___ 
SIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 


New York Stock Record—Continued—Page 3 


Pee ales during the week of stocks usually inactive, 


see third page preceding. 















" eee © 


Tuesday. 
Aug.18 Aug.19 


Thur a | 3 


STOCKS 
NEW YORK STOCK 











Sasuraay, 
Aug.15 
$ per share 

7234 7310 
110 «#110 
*62 66 

*104 106!e 
*91 93 
*R89 93 
23%, 23 
ey 7, 

37 374 
85 SA 

43, 43, 

SS4g 89% 

*3 al 

7710 774 
113 13 

9 9 
33 34 
“lis 192 

704%, Zils 

*96 on 
Q5g py 

4514 45 

2412 24 
*O8 Gs 

*3lo 35g 
*23\, 31 

75 75 | 
*53 54% 

llg lle 

42 427% 
"2410 25lg 

*12Sl2 129 

25\e 25! 

Sl7g 82 
"141g 144% 

215g, 22le 
*10910 11012 


10812 108!o! 
"108 1081, 


64's 64's 
4 4 
673, 6734 
115!” 118 

1514 15%% 
*? 4l4 
43 434, 
108 109 
*115 117 
28 28 


12 a4 126 
16!2 164% 
S34 S34 
"45 46 
*102'4 103 
53 5318 
45 95 


22 327 
*11l, 113 
Qllo 92% 
* A616 

*96 10 


7558, 

"105 108 
45\2e 453 
21%, 23 

"415, 42 
53 5Sl4 


*971!2 100 


103!9 10414 


108 108 
17 17 
Os uy 

*13) 141s 
51 §2! 
2% 287 

"41%, 42 
5 15 

"45 46) 
4i'; 411! 
64 63+ 
63 63 
17% 177 
27 28 

*17 191; 

s 8 
ut) KS 

*41 411 

*)08 111 
—- — 
ain -~?* 

*14 143 

1204, 1294 
66 66 
Af) 51 

118 1185 

*1158 119 
7% 74 
27 24 
31 31 

*99 Q44 

*63 64 

*76 78 


"175 185 


*116 116%! 


141 143!2 
*21 22 
18%, 18%, 
"110 112 
1734. 18 
3Rle 38's 
*283, 29! 
"93 G5 
1512 155 
55 55 
55 55 
*K3 SA 
53%_ 54 





oa 


re Oo 


te 
= i 


wwe ere we 


° 
VIO e, 
* 

we 


Oooo 


re 


A! 


na 


Sor 
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$ per share | $ per share | $ per share 





231; “a 23%, 24 | 24!g 245s 


*5g 78 #5, 78 

367g 374 37!4 3714 
| *84 S7 *S3 S7 

5 | 47s 47 4!e 4°» 

5 S85, 89%, S8lo S87 
3 31s 3 4 

75'4 76 75 76'4 
11312 114 *113!2 114 

Ol*4 Ol, Ol, Gle 

337% 3412’ 3314 337. 
"119 124 ,*120 124 

70 71 70's 7Zl1ile 

| *O5 96101 Q5le O5le 








45 46 | 46 47 

22 2358 2314 24 

| *06 98 #96 ; Gs 
dle dle 3!2 334) 

| *25 28 | *25 31 
| 76 76 *72 78 
5314 5312] 53 537 

ll, lle} lly l 
45's 46% 42\2 45 
4; *241l2 25's 25'g 25's 
g| 129 129 |*129 12912 
s| 2453 2633) 25!g 26s! 
| S81lg 83 S2le S83le 

14 22 | 14 14 

22 22 *21 22 
109% 10934) 109%, 1094, 
106%5 107 107'4 1072 
2012 21's} 21 21%, 
15614 16014} 157 159!e 
101%4 1091 ‘| 1O1'4 10112 

32'4 34 32!2 33 


107 107 |*10614 107 
109 109 *1063, 108 


64!0 65le 641, 645 
*Sle 4 | 312 334 
6712 6712! 6714 6714 
116 116 (*115!2 120 
*1419 15'0) *15'g 15 
*3 4 *3 4 
| 46!g 47 *45 46 
10612 10712 1052 1071 


25 209'8 28’g «6291 
*1714 I8le *1714 #18 
*58 60 | 59 59 
| 165 165 "165 167 
*15 16 "15 16 
Rll, 8&7 a4 87 
1953 221, 22'3 2: 


| 10534 10544 105!e 106 


103% 105 | 1035s 10814! 
12419 12519! 12412 1 


1/125 125!e 25 
l6!e 17%, 1653 17 
S5n 55g S34 ~ 
4534 474 16 467s 


102'4 10214 *102 103 


53% 535, 53 537 
| 95 95 *93le O5le 
| 168 17012 168 168 
R9lo RYlo eq an 
| 321le 327!lg 432114 326 

lit, 114% 11l', 114% 
;} 925 93 Q2l0 927 

*96 le *96 
*96lo *U6lo GS 
112's 112 li2le 112%, 


4615 46% 46 47) 
*45 46\e0 *45 46) 





$ per — | $ per share | "Shares. 
72's 


*6014 


91 
*28 


1 73le TAlg 73 737, 
i*108 110 |*108 109 {*108 
| 62 62 | *601, 66 
2\*104 10612/*104 10612 *104 
*40 93 | *90 92 
| *86 92 | *86 91 


37'2 


*83 


*101! 


1067s 
107 


HAle 


*67 


453, 
*102 
*O4 
165 
RS 


32144 32 


Q215 


4 } 
99 


103%, 1 


*10714 


Ole 


5658 5S 57%, 5S 
*104% 108 | 10444 10434) *11 
44 477 47 4Sl4 
2012 23 | 20% 2i1!le 
41% 415, 4112 4110 
53 555% D314 55% 
*971le 100 *97\e 100 | 
10358 104 1034q_ 10414 
1077 108 108 108 
17%, 1714! 17 173% 
977g QSle O77 99 
*14 l4io *14 1410 
82 R234 Slig S24% 
| *2815 29 Rly 28lo) 2 
413, 42! 41 41! . 
| 45 5 | 45 45 
*45) 465, *45 46%, 
41! 135) 4114 4119 
62 63%, *61 64 6 
Gll2 6312) 62 62%! ¢ 
| 1753 18 | 17!2 17% 
255, 26 25% 26%! 2 
*17 19 184, 194, ] 
| 7 I } 7% s 
1 *75 85 | *75 82 °7 
4l'2 41! 41%, 413 4) 
*110 "110 #115 {*11 
*27!2 28 | 27 28% 2 
14's 14's 1412 14 
130%, 132%, 130 130 131 
667, 67 67!2 68 
z48'4 49%4 47%, 483 
122 124% 124% 127% 
11812 118! 118'2 118 
~ Kile 5 7 
| Q28l9 29ig' 28l2 2915) 2 
| 3212 33 33 35 < 
99% 99%, 100 100 "99 
63\4 64's 63 65 j 
*76 75 *76 78 °7 
"1801s 18112 180 180 
11612 116'2 116'2 11612/*116 
133 35% 133 136 
*21 22 *21 22 
18% 18% 18ls 1819] 
-/7110 112 ,*111 115 [112 
| 18lg 18% 18 18 
37 38!2 36le2 3715) 
2912 30 | 29% 3lil2 
*93 96 | 95 95 *97 
15% 16 | I6!2 17% 
58 6012 63 67 
*56 59 | 56le 59% 
| *83 90 | *83 90 | *83 
54%, 55% 54% 55%) 





Indus. & Miscell. (Con.) Par 
73%) 25,500, Col Gas & Elec 

eee 00 
200, Comm’! Invest Trust..No par 
102 Marl9 


D 00 
200) Canes Solvents A No par 


16,700) Congoleum Co new____! No par 
R Conley Tin FollstampedNo par 
a: 100] aa Cigar__..No par 


1 
2 600) Consolidated Distrib're No par 
18,200) Consolidated Gas (NY) No par 
3,600| Consolidated Textile._.No par 
20,800} Continental Can, Ine_-_2 
.200| Continental Insurance 
8,700| Cont’l Motors tem etfs_) 
9 .700 Corn Products Refin wi... 25 





100 
18, 100 Crucible Steel of America _. 100! 


sam Quba Cane Sugar 

500) — American Sugar..__10) 
pre 

| 1,600 Cuban Besiabinn Sug_No par| 


300) Cushman’s Sona 
800; Cuyamel Fruit 
1,900, Daniel Boone Woolen Mills. 25 
38,200 Davison Chemical v tc.No par 
100 De Beers Cons Mines_.No par 
,200| Detroit Edison 1 
| Dodge Bros Class A_..! 
Preferred certifs.- 
| Dome Mines, Ltd 
| Douglas Pectin_.....-.2 No par 
Duquesne Light Ist pref_-. 
Eastman Kodak Co-.-. 
| Eaton Axle & Spring--- 
| El du Pontde Nem & Co-_. 


Ne OO 





© 
Elec Pow & Lt ctfs 


Elec gterase Battery - _No par 
Emersop-Brantingham Co.100 
Endicott-Jobnson Corp... 50 
EEE 
Exchange Buffet Corp.No par 


Fairbanks Morse 
Famous Players-Lasky.No par 
Do pref (8%) 

| Federal Light & Trac_-- 
Federal Mining & Smelt’g. 100 
, Fidel Phen Fire Ins of N Y- 138 

| Fifth Ave Bus tem ctfs.No a 
| Fisher Body Corp 





Freeport Texas Co 
Gardner Motor 


| Gen Amer Tank Car 


} General Asphalt 


General Baking.......No par 
General Cigar Ine 
General Electric 


121 


General Motors Corp..No par 


Do deb stock (6% 





102 


General Refractories...No par) 


Ginter C ro temp ctfs._. 


Gold hee Corp vte..No par) 
Goodrich Co (B F)....Ne oe | 


100) 
Goodyear T & Rub pivtec. 100) 
Do prior pref......... 100! 


Granby Cons Min Sm & Pr_100 
Great Western Sugar tem ctf 25 
Greene Cananea Copper... 100} 
Gulf States Steel. 
Hartman Corporation. -No par) 


103 


Hoe (R) & Co tem ctfs._No par 
Homestake M ning. 
Househ Prod, Inc, temet! No par 
Houston Oil of Tex tem ctfa_ 100 
Hudson Motor Car....No par| 
Hupp Motor Car Corp. - -- 
Independent Ol] & Gas. Neo par 
Indian Motocycle 
Indian Refining 


em DO he ee 


“ITN es 


Inspiration Cons Copper 
Internat Agricul... --- 
Int Business Machines. No par 
International Cement. - 
Inter Combue Engine. . 


International Harvester. 


= 2 1 


Int Mercantile Marine... 
| International Nickel (The) . 25 
1] 000! International 

300 International Shoe 
36, 500) Internat Telep & Teleg-- 


....| Intertype Corp 
500| sewel Tea. Inc 


we 


1,300) Jones Bros Tea, Inc, stpd- 
8.300 Jordan Motor Car 
3,900 Kayser (J) Covt e..--No par| 


Oe > 


paecges 


= 
> 


~ 


,500, Kelly-Springfield Tire 


| Kelsey Wheel, Inc 
58, 400! Kennecott Copper 


80 May 25 
76 May 25 
22 July 29 
1gMay 19 
2612 Jan 2 
79% Jan 2 
3g Jan 7 


$3 per share 
110%g July 15 





7413 Mar 30 
2%June 9) 
6012 Mar 29 


103 Jan 5) 


84 Jan 2) 
323gMay 29) 


1181, Jan 7! 


6412 Mar 30 


92 May 8] 


91e Aug 14) 
4514 Aug 15) 
22 Augis 
951gMay 5) 
314 July 16) 
23! July 17) 
62 Mar 30 
50 Feb17 
1 June 25) 
277% Apr 30 
2014 Mar 18) 


110 Jan 5) 


21%June 9 
73\gMay 7 


12% Apr 14) 


14 Feb 16 


105 Jan 7 
104% July 18) 
1012 Feb 13) 
13444 Jan 6 
94 Jan23, 
17% Apr 25) 
100 Mar 18) 
10012 Mar 28} 
603, Mar 30) 
ligMay 1) 


63% Apr 2 


111 May 28 
1312 July 23) 
2!'4 Mar 27) 
32% Jan 2) 
9014 Feb 17) 
103% Feb 17) 
2654 Aug 17) 


15\4 Mar 13 


49\2 Mar 11) 
147ig Jan 6 
12 Jan 8 
604 Feb 17 
10!2 Mar 24) 
75lg Jan 16) 
75 Mar 19) 
90 Jan 6 

8 Maris 

4', Jan 2) 


4412 Aug 4! 
93%, Feb 16 
421, Mar 30 
8612 Mar 17) 
Mar 7, 
S4lgMay 4 
22714 Feb 17) 
11 Jan 2 
645, Jan 5 
90 Feb13) 
881g Apr 21) 
Jan 65) 
42 Jan 16) 
43 Apr 28) 
47 Mar 16) 
| 10214 Mar 14) 
22% Feb13 
1212 Mar 19) 
37 Mar 3) 
36% Jan 65! 
92 Jan 3 
861g Jan 6 
Apr 27! 
13° Mar 30) 


91 Jan 16 
114, Mar 19) 


671, Mar 24) 
25% Apr 24 
30 Mar i4) 
45 Apr l 


43 Jan 2 
341g Jan 5 


59 Apr22 


33% Jan 5) 


1414 Mar 18) 


1312 Jan 5 


13 Mar 24 


Ble Jan 2) 


77 Mar24 
38%May 1 


104!2 Apr 13) 


2214 Apr22 


7\, Jan 7) 
110 Mar 30 
62 Jan 5 
31% Jan 21! 


96\, Mar 25 


114 Mar 3 


7ig June 25 
27 Augils 
2414 Mar 18 


04 Jan 6 
4814 Mar 19) 
71 Mar 9) 
108 Feb 2 
| 115%July 9 
87\, Apr 3 
18 July 8 


lls July 29 


| 1021g Jan 19) 


134,June 23 
35% Aug 10 
18% Mar 17) 
83 Mar 30 


1214 Mar 24) 
41 Mar 25) 


43 Mar 25) 


101 Marl3 





111%June §8|| 
118 Jan 19) 


74%, Aug 4 





67 Feb16 


1061, Jan 19 
190 Jan 29) 


441sMay 29) 
897%, Feb 14) 
9% Feb 19) 
923, July 20) 
5144 Jan 7) 
80 July 29 


1201 Jan 26) 


113g3May 9) 
41% Feb 25 


127 July 3 


79%, Jan 17) 


96i5 Aug 4! 
1453 Feb 9| 
6253 Feb 26) 
331g Mar 3) 


64% Feb 27 
441, Jan 6) 
87 June 8} 
59 May 25), 
7%, Jap 9) 
49% Jan 23!) 
25's Aug 19)! 





134's July 29)! 


31 July 14)| 
8412 July 15)! 
1613 Jan 19'| 
23!2 Aug 4| 


22'4 Aug 21, 


201'2 Aug 5) 
102 July 7) 


40's July 16) 


110 June 16 | 
1104,June 24) 


70% Jan 3 
5% July 31 
72 Jan Y 


116%, Feb 16) 


19% Jan 3)) 
43g Aug 5'| 
497, July 20)) 


11454 July 27 
120 July 27)) 


36 June 19) 


25 Jani9|| 


6414 Jan 15)! 
175 May 15)! 


1734 July 13 | 
87 Aucl18 
243% July 28!| 
107'4 July 22)| 
109% Aug 21}) 
134% July 29) | 
187gJune 15)) 
16% Mar 2) 


5819 Jan 19) 
102% Aug 
63% Jap 3 


100 Jan 2 
175'2 Aug 11 
101% Mar 4|| 
336 Aug 21 


11% July 10)) 
9453 Aug 10)| 
9s July 6 

98'4June 27) 


113% July 11)| 


59 June 12)}) 


581, Jan _ 
62 June 
107 Aug 11 
49'2 Aug 5 
24'g Aug 7|! 
46 Ang 3! 
59 July 15)! 
100l, Ang 
105% july 


3 | 
1 
108 Aur 7: 
21% Jan 14)| 
113'gJune 19}! 
19% Jan 2) 
94% Feb 5 
371, Jan 7) 
4412 Auge 6 
487% Jan ¥ 
50) Jan 12) 
43% July 16 
85 Jan29) 
66!eJuly 7 
20!eJune 19 
414,June 17 


21 Aue 21 
10% Feb »|| 
95 Jap 7|| 
60 «Feb 2) 


110)g Aug 21 


32% Jan 12)! 
17% July 24)) 


134% Aug 21)! 


697% July 21! 
51 Aug 14)! 


127% Aug 19) 
120% July 29 


14% Feb 5) 
52% Feb 5|| 
35 Auclg 


100 Auglg 


74°sJune | 
82)eMay 26)| 


199% July 27 
121 June 3) 
144 Aug 14} 


26's Jan 5)| 
21% Feb 26) 


113. Augl2 


21% Feb 3)| 
591g Mar 3) 
341g June 15)| 


100\4June 2 


21% July 3) 
74 July 3) 
72 July 3) 


87 Aug 4 104)gMay 12 


46)2 Mar 30 


57% Jan 13)! 





* 4! an4 asked prices’ no anier on this day. 





6 Ex-dividens. 


2 Par value changed from $10) to $5) and orices on that vasie b ginning June 3. 
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FER SHAKE v 
STOCKS Range for Year 1925. Range for Pretton 
NEW YORK STOCK On basts of 100-share iots Year 1924. 
EXCHANGE — 
Lowest Lowest Htgnes 


8 per re 3 per share | $ per J $ per r s shar hare Indus. & Miscell. (Con.) Par §$ per share 
av a ‘ s 2 toy , 7 Key Tire & Rubb.No par 17g Jan 9 
Kinney Co_..-_- No par 


& SHARE 
#108 AND LOW 


SALE PRICES—PER 
Monday 
iu 17 


SHARE, 


w ednesday 


NOT PER CENT. Salea 
for 
the 
Zi Weel 


Tuesday 





Friday, 


beter ay 
/ iug 


Thursday, 
15 1 











$3 per share 
lig Oct 


$ per shar 
4% aL 


3 per share 
3le July 16 


stone “ 


we 


. 
s=NS 


¥ 
ae 


ee ee OS ee ee) ~ 


~ ew 
oe 


~ 


wm th tS 
* 


Ih enw 

wet 
= 
x 


“INN ew Sh oF 
nN 
“Its to to ee tS 


m NS ot 
mt or 
~~ ee 


344% 
"415 
10444 | 


125 
44 105 


| 
| 
|} GSl4 
*124% 
70) 
or + 


| 
*| 
19] +403 4 
44) *97 
3234 
63'4 
*33 
*Sh 
151'4 
*116)4 


11414) 114 
12 *10 
53%) 53's 
35s) 34% 
11244) * 110% 

, 20! 
634, 


11612 2 
5Sle 
4919) 
38 
39 
55! 4) 


So NS Ge Se 
- Sau 


* 





ae 
Ou's 





36 


43° 
SH 
706 
36 
x) 
*144, 
*13 
l 23 


| *86 
*O8 


x 


77 =| *74l,g 
154 15 

8210 S44 
104 *103le 
114!e *114 
144 141 

35 | 34% 
2614’ 257, 2614 25!2 26 25le 
107 *106 107 *106 108 *106 1n7 


104 104 
11412 *114 
142!2 141 
35 347s 


104 

1141p *114 
141 | 1412 
35 | 347 


Te a ere 


7g 1424, 
3434 

26'4 27 265s 
FInAa INT FINK 


1411s 
3475 
*106 


~ 


SS & he 


“IN te te NR Ort eG 


bt de oe S 


— de we DS 


Ww wie 


50 
LOO 
O00 


00 


600 
LOO 


00 


200 
100 
900 
100 


100 


O00 
200 


200 
200 
400 
200 
100 
Ooo 
500 
600 


700 


7,100 


500 


5,500 
0,500 


SOU 
Hou 


> O00 
2,300 


400 


3,400 
400 
3,600 


200 


700 


sO0) 
SOU 
100 


7,500 


100 
100 


SOO 


100 


7 O00 


Hou 
100 


200 


600 
300 
100 
600 
100 


2,100 
5,100 


200 
100 
100 


900 
2.500 


Kreage (8 8S) Co..-.... — 
Kresge Dept Stores_._..No par 
Laclede Gas L (St Louis) -.100 
Lee Rubber & Tire_...No par 
Liggett & Myers Tob new... 25 
Do 
Do “B” 
Lima Loc 
Loew's Lncorporated...No par) 
Loft Incorporated 
Loose- Wiles Biscult 
Lorillard 
Do 
Louisiana Oil temp ctfs._No par 
Ludlum Steel 
Mackay Companies 
Mack Trucks, Inc 


[oe 366 BiRsecsccstone 100 

Do 
Macy (R H) & Co, Inc_No par} 
Magma Copper No par 
Mallinson (H RK) & Co_No par 
Manh Elec Supp tem ctfs No par 
Manhattan Shirt 25 
Manila Electric Corp..No par 
Maracaibo Oil Expl...No par 
Marland Oll-. .- 
Marlin-Rockwell 
Martin-Parry Corp... 
Mathieson Alkali Wkatem ctf 50 
Maxwell Motor Class A__.100 

Maxwe il Motor Clasa B No par 

4 tificates ‘ ‘ 

4 certificates 
May Department Stores 
MeCrory Stores Class b No par 
MelIntyre Porcupine Mines__5 
Metro Edison Power pf. No par 
Metro-Goldwyn Pictures pf_27 
Mexican Seaboard Oll_.No par 


50 


Miam! Copper. » = 
Mid Continent Petro No par 
Middle States Oll Corp id 
Midiand Steel Prod pref_-. 10° 
fontana Power iit 
fontag Ward & Co lilcorp..10 
Moon Mots Vo par 
fother Lode Coalition. No par 
M r heel Vo par 
Mullins Body Corp No par 
Muuelngwear Co No par 
Nash Motors Co_. No par 

Do pret 100 
National Acme stamped 10 
National Biscult 25 

Do pref 
Nationa! C loak & Bult. .--100 

Do pref_... ...100 
Nat Dairy Prod ten e tte No par 
Nat Department Stores No par 

Do pref_. ‘ 100 
Nat Distill Produc ts No par 
Nat Distil Prod pf temetf No par 


Nat Enam & Stamping...100 
Do pref 

National Lead 
Do pref... 

National Supply - - 

Nevada Consol Copper. . 

NY Air Brake tem ctfa.No par 
Do Class A.....-</ No par 

N Y Canners teinp ctfs._No par 

New York Dock 
Do pref 

Niagara Falls Power...No par 
Do pref new 

North American Co 
Do pref._.-_- 

Nunnally Co (The) ...-No par 

Ontario Silver Min new No par 

Onyx Hostlery 

Orpheum Circuit, Ine 

Otis Elevator (k) 

— ff enya No par 
Do pref 

Owens Bottle 


ora 


Do pref 
Paige Det Motor Car__No par 
Pan-Amer Petr & Trans... 50) 

Do 50 
Panhandle Prod & Ref_No par 
Parish & Bing stamped.No par 
Park & Tilford tem ctfs_No par) 
Penick & Ford y 
Penn Coal & Coke 
Penn-Seaboard St'l vtec No par| 
People’s G L & C (Chic). a) 
Philadelphia Co (Pittab) - 

Do pref... — 
Phila & Read C &l “1.-No oa 

Certificates of int...No par 
Phillips-Jones Corp....No par 
Phillip Morris & Co, Ltu...10 
Phillips Petroleum 
Pierce-Arrow Mot Car.No par 


Do pret 
Do prior pref 
Pierce Oil Corporation 
i | aa 
Pierce Petrol’m tem ctfa_No par) 
Pittsburgh Coal of Pa 
Do pref 
Pittsburgh Steel pref 
Pitte Term Coal ......---100 
Do Dp 
Pittsburgh Utilities pref_....10 
Do pref certificates. ...10) 
Post'm Cer Co Inc tem ctf{No pa | 
Pressed Steel Car 100) 
Producers & Refiners Corp. 50 
PubServCorp of NJ newNo par 
Do 
Do 
Pullman Company 


Punta Alegre Sugar....... 50) 
Pure Oil (FRO --coccenece, 25 


Da @&% nref_. 


74 Mar 25 
355 Apr 28 
311g Jan 21 
110% Jan 5 
115g Feb 20 
57 Mar 25 
1161g Jan 16) 
55l!2 Mar 27 
60 June 23 
22 Feb 17) 

6 Jan 28) 
77 +~=Feb17)| 
30'4 Jan 24) 
108's Feb 27) 
13% Aug 18 
31“, Feb 17 
114 Mar 20) 
117 Jan 16) 


104 Jan27 
99 Jan 2 
69lg Jan 3 
34 Mar 3l 
21% Mar 30 
32 Mar2l 
20'4 Mar 16 
281gMar 5 
21 Aug 12 
3253 Mar 30 
1043 Mar 1% 
20 Aug 3 
51 Jan 6 
74% Jan 27 
33\4 Jan 27 
107'esMay 6 
77!2 Apr 24 
101 Mar 23 
79 Mari17 
16 Jan 2 
97'2 Apr 21 
18 Jan 3 
ll'e Mar 17 

8 May 12 
2534 Augl9 
Ss Apr l6 

Jan 2 

Apri7 


96 
64 
41 


] 
4 


14% Feb 2 
s0'4 Apr 23 
193\g Jan 5 
103% Jan 21 
4\4 Mar 24 
65 Apr 29 
231g Mar 11 
651gMar 5 
99 Jan li 
42 Jan 
35!_ Jan 
96 Apr 
30 Apr 
52's Jan 


25 Apr30 
75 June 22 
13812 Apr 27 
116 Jan 56 
56% Aug 7 
114% Apr 27 
42%May 1 
51 Marilg 
31% Mar 30 
18 Mar 24 
52's Jan 14 
45's Jan 5 
277s July 
41%, Jan 5 
465% Jan 2 
8 Janl6 
5ig Jan 22 
18% Jan 6 
25% Jan 16 
8753 Feb 27 
8 Maris 
50'\4 Mar 18 
424, Mar 17 


1021, Jan 5| 

Sle Apr 18) 
51% Aug 18 
15 Jan 16) 
102% Jan 6 
17%3May 6| 
61 Aug 12 
61's Aug 12 

2% Aug 13 

lig Jan i2 
26\2May 9 
19!, Aug 11) 
12% Apr zy 

1 A ig 12 
112 Jan i6 
51ig Mar 18) 
451, Jan 5 
37%May 6) 
38 July 11 
52 July 13 
12% Mar 19 
3614 Mar 30 
107%, Mar 30 
43 Mar.24! 
85 Maris 

Ils Aug 10 
25ig Jan 2 

& Augl10 
37144May 2| 
8) May 4) 
94 Mar 26 
30 )=«=Apr 27) 
79 July 10 
1273 Mar 24| 
12% Mar 20) 
O24 Feb i6 
45 June 25 
7HileJuly 9 
14% Aug 12 
62% Mar 30 
99 Jan 7 
10853 Apr 1 
129 Mar 30 
33 = 23 
25's! Aug 13 


8734May 25 
540 Aug 17 
45% Jan 7 
178 Mar3l 
18 July 1 
7l's Feb 6 
122%, July 20 


70% Feb 6/| 


74% Jan l4 
34 Aug 2) 


O'g Apr 6)) 
97's Mar 7)| 
377% Jap 13) 


Aug 18 

113 
1065, Aug 7 
94's July 27 
444 Jan 2 
37!_ Jan 23 
59 Marlo 
30%, Jan 3 
49'2 Apr 24 
35ig Jan 31 
47% July 28 
28% Aug 14 
37» Jap 
84ieJune 
21!2June 
127!2June 
120 Aug 
126 June 
128%4May 
98% July 
19% Aug 
11644 Aug 
22% Feb 
22\2 Jan 
244%, Jan 
36 '‘gJune 
3igJune 


—_ 


nN 


~ 
[Oe @QOnventunrK wows 


os 


t 


Zlle Feb 
35 Jiils 
448 May 


75 «Jan 2 
128!\2May 9 
78 Jan 26 
104 Jan29 
657s Aug 8 
45 May 12 
102 Jan 2 
37\4May 27 
70 July 20 
367, Jan 21 
893%, Jan 12 
166% Jan 9 
1184, Aug 13 
71 «=«Janzy 
16% Jan 7 
56ig Jan 3 
67 Jan 7 
54!2 Aug 8 
36°%3 Aug 5 
72 14d ine 26 
77 July 22 
29 Jani2 
60% July 29 
50'sJune 2 
10% Jan 30 

7igJune 5 
34 
327s July 30 
140'2 Aug 21 
1412 July 29 
88 July 29 


567s July 23) 


11812 July 29 
11 May 26 


6514 Jan 31) 


38% July 8 


112!sMay 26)) 


23lgJuly 8 


837s Mar 3)| 


841g Muar 3 
5% Feb 26 
1% Feb 11 


351, Jan 10)) 


28 April4 


26% Jan 2) 


3 Jan 9 
122'4June 16 
62% Aug 5 
49 July 17 
52'g Jap 9 
5O'g Jan 23 
O0', Jan 12 
237g July 25 
47'sJune 12 
3714 Aug 19 
86 June 18 

Ang 19 
Feb 5 
Feb 26 
Feb 6 
Jan 13 
Jan 5 
Jan 8 
Jan 17 
Jan 6 

177g June 25 
164 June 26 
131% Aug 2! 
6y Jan zs 
921g Jan 3 
32% Feb 3 
87s Aug 5 
104 Aug 7 
1154 July 21 
151% Jan 3 
47% Jan 7 
33% Feb 4 
ng Pyle 20 


j 


Aug 17; 


Aug 21)) 


52'\4 May 
28712 Jan 
4213 Nov 
79 Jan 


114%. July 
487, Mar 
566 June) 
15's June 

52 Apr| 


951g Jan 
87 Apr 
59 May) 
261, June! 
18 Mar| 
33% Mar) 
261, Dec! 
28% Dec 
2453 Oct! 
209 May 
Jan 
31's Nov, 
2953 May 
38 Apr 
10's Apr 
8212 Apr 
8A Oct 
1453 Dec 
90\4 Apr 
15 Sept 
14', Jan 


20 May 
1 Aug 
9llg June 
614 June 
21% May 
17's Oct 
6 May 


9 Mar 
29'a July 
OA'e Apr 
US's July 
3% Oct 
50!4 Mar 
1201, Jan 
44 June 
Ollg Mar 
30's Apr 
3614 Oct 
92% June 


301 lg ‘Aug 


181g Sept 
67 Bept 
123's Apr 
lll!g May 
54), Oct 
11% Jan 
361, Apr 
47% Jan 
82 une 
19 Jan 
41's Feb 
42 Sept 
27 June 
22 Jan, 
43% Jan 
7 #£«x3OApr 
4% Mar 
18 May 
18 Feb) 
685 June, 
6\4 Nov) 
44 Oct! 
39% yo 


ome an| 
Apel 


“ Apr| 
07g May 
891g Apr) 
44\4 Feb 
4114 Feb 
llg Sept) 
& July 
24 Sept) 
1814 Nov) 
llg Oct) 
92% Apr) 
4275 May) 
42'\4 Jan 
341, Mar 
35 Mar 
44 May 
li July 
2812 Oct 
6's May 


18's May) 
59!2 June! 
lig Apr 
20 Mar 
4% Oct 
47%, Dec) 
047%, Aug) 
95 Jan) 
587s Dec} 
83 Dec! 


07s Jan| 
ll'g Feb) 
4819 Apr! 
39 Aug! 
67 Aug) 
22% Apr) 
39 Mar 
9612 Mar 
99% Apr 
113g Apr 
37 


86\4 Dee 
4754 De 
6275 Jus 
113. Nov 
17's Jar 
68% Dee 
121 June 
6814 De 
71 

25 


105% De» 





* Bid and asked oricers: wo sale~ on this day. 


3 Ex-dividend. 
because of small amount of stock outstanding. 


@ Ex-new rights. 


sNo par. 8 3 Ex-righta. 


"} Trading on N. ¥. Stock Exchange suspended 
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PEK SHAKE ; PEK SHAKE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS | Range for Year 1925. | Range for Previoms 
| for NEW YORK STOCK | On basis of 1vu-share lots | > Year 1924. 
Batur day, ' Monday, | Tuesday. , Wednesday, Thursday, Priday. | the EXCHANGE 1] 
Aug.15 an Aug.17 | Aug.1s Aug.19 Aug. 20 Aug. 21 Week. | Lowest Highest | Lowest | Highest 
$ per share | $ per share | $ per share $ per share $ per share | $ per share Shares.| Indus. & Miscell. (Con.) Par| 3 per share | $ per share ($ ver share $ per share 
55%, 56 553, 5773! 56 5753 56's 5714 55lg 56l4) 54%4 56%, 49,300 Radio Corp of Amer_..No par| 48% Mar27| 77% Jan 2 257%, Oct! 667%, Dec 
"48% 4914) 4913 4914) *49l2 50 | *4912 50 | *49!2 50 | 50 50 | 300 3 Sepa 50) 48%3June 9° 54 Feb 4 457, Oct) 50 Deo 
*125 127 27 12812 129 130% 129 13014 127 128 | 128!2 12812) 5,600) Railway Steel Spring____- 100) 12212 Feb17| 141% Jan 5|| 106 Jan} 137ig Dee 
*37l2 391g) *363; 391g *3634 3812 *367— 38l2 *367, 3812! *367g 38lo| -._._._.| Rand Mines, Ltd_.____} No par| 337% Jan 7| 39!'2Aug 5] 30 Jan} 3313 Nov 
145g 147% l4lo 147% 1414 1453) 143, 147% 1414 15 | 143g 143, 31,000) Ray Consolidated Copper. 10) 1143 Apr22| 17% Feb 9| 9 Mar) 171g Dee 
"22!2 23 | 2212 23 21% 22% 2254 24 | 24 2453| 2453 247, 6,300 Reis (Robt) & Co_.____No  par| 10 May 16} 28l4July 9) 9 Oct 1612 Jan 
8014 8012 81 82 7912 SOlg) Silg Sly 79 Slig 814%, 82 | 6,000) Remington Typewriter __ - 100) 463, Jan27| 85% July 29 3214 Jan| 54), Dec 
*102'4 110 (*1021; 110 |*10214 110 |*10214 110 *102%4 110 |*1021, 110 | . A OO. eae 100| 100 Jan 2) 105 Apr2l 9014 July; 99% Dec 
*106 109 |*106 109 |*106 109 |*106 109 ,*106 109 |*106 109 | ‘ Do 2d pref......_..._100} 107 June 19} 113!2 Apr29|| 90lgMay!| 110 Dee 
14l2 15 1410 15 1l4lo 147% 1412 1419! 14144 15 | 15%, 157 8,900) Replogle Steel....____ No par) 1253June12} 23% Jan 13) 744 June| 2314 Nov 
4853 49 | 49 49 48 48\2 48 ts 48)2 487%! 487% 507s 8,600) Republic Iron & Steel____- 100! 42's Apr30| 64%, Jan 3 42 June) 63% Deo 
9lig Qlle' *88 92 | *88le Qlle *88 90 | 90 90 | 907% 907s 400 _ Sa 100| 8414 July 7| 95 Jan13 82 Junel 95 Mar 
85g = 834 834 83,4 85g = B34 85g By 85g 8884 8% 69 2,000) Reynolds Spring_.....No par 8 July 2} 18 Jan & 97a May| 22% Jan 
8312 84 833, 8414) 84 844° 835g S44] 84 8433 837, S4 14,200 Reynolds (R J) Tob Class B 25) 724 Mar24| 8433 Aug2)|| 6153 Mar| 79% Dee 
#12034 1211p *12043 12112 121g 121!g *12034 12119! 12114 121)4 *1 20% 1211 200 oe, 29 DOE cacenawas 100) 1197, Jan 8| 122 Apr29/| 11514 Mar| 121 June 
*89lo 90 8912 S9le *89l2 895g *89lg 895g) *39l2 895, 89! 2 89lo 300, Rossia Insurance a 25) 85 June25! 9 86 Mar! 96 Sept 
493; 497, 50 50 49%, 49%! 487, 49%) 50 507, 50le 503, 6,000 Royal Dutch Co (N Y Kony 48\4Mar24| 573, Jan31/! 40% Sept) 591, Feb 
417 417 414, 41% 413, 417s 4ile 42% 421 43 | 42!g 435, 14,500! St Joseph Lead._.....___. 35% July 1 5212May 25, 22 Jan 457, Deo 
605s 605s 60 6014 6014 615 601g 615) 61 661, 63!2 6514 14,300' Savage Arms Corporation 100 48'oJuly 15° 108%3Mar 3)! 3253 Jan! 88% Dee 
10412 10514] 10312 104 | 104 104 | 103 104 102% 103!2 102% 104!2) 3,700| Schulte Retall Stores_.No par| 102%; Aug 20 1167, Feb 9| 96% Igpr| 129% Aug 
*11llig 118 |*113 118 (|*114 114l9 *11414 118 *114%4 118 118 118 Beet. Bee: Picasecnandcance 100; llu Jan 6 118 Aug21)| 105 May) 112% Dec 
141 1419! 1412 1412! 143g 1419 1419 145g 143g 1412 1435 155s) 3,900) Seagrave Corp.__.____ No par) 13igJune 9  1i%Jume 22)} --.. ....| ---. -.-- 
19415 196 194 195l2) 1941, 200 197 200 197 198%, 196 20434) 27,700) Sears, Roebuck & Co___.. 100) 147\2Mar30 234%, Aug21'| 78% May! 155 Dec 
*6 615 6 6 | *6 615 *6 618 61g 7 *63, 7 1,400) Shattuck ry eens 10) 5\4 Apr 22 7% Jan 3! 4 apr 8 July 
8512 S512] 85le 863) 86 86%; 8&6 9 86 873%, S85, 86 4,100; Shattuck (F G)-___- No par| 40!g Mar30| 92 Aug 6)| -... ..-.| -... .... 
403, 40%) 41 41% 41 41's, 40% 40%s "403, 41l0 411, 4114) 4,500) Shell Transport & Trading. £2; 39%June 3) 45% Jan30!| 33 Jan “42 Dec 
2273 23 2215 7g) 22!g 22: 2214 221; 2253 231g' 2234 2: 19,200} Shell Union Ot}... _._- No par| 21%, Aug12 283 Feb 4|| 15% July| 221g Dee 
*103!s 110 10318 1038 *102 10234] 10234 10284 102 103!2 *102 = 10312| 500 i aera 100) 9¥'2 Jau 2 105'oJuly 23)! 911, Jan| 991g Dee 
2033 207%) 193, 2014 193, 2014) 193, 203%, 2014 207% 20% 20%! 10,300) Simms Petroleum.._____- 10| 19\2Mari7| 26% Jan 12'| 10% Jan| 24 Deo 
4914 495s) 487, 493, 487% 49%) 483, 4914) 483, 491s) 49 49's; 6,300) Simmons Co...__.___- No par| 31'4Mari17| 495s Aug 7! \ 22 Apr) 37 Dee 
1919 201g} 1914 20 | 19 191g} 197% 195, 1912 2033, 197 2012} 38,100) Sinclair Cons Oll Corp.No par; 17 Jan 6 24% Feb 2 15 July; 27'8 Jap 
*88lo 9014] *88lo 9014) *89le 90 *8910 90 | 90 90 | *90 90's) _ es & eaeeeesaee 00| 78% Jan 2) 941g Feb 3|| 75 Oct) 90 Jan 
2414 2433) 2414 243;) 238% 243%) 2314 2414! 2414 2434! 2414 2410) 8,400) Skelly Ofl Co......_...-- 25) 21% Mar 30) 3012 Feb 3|| 17%, July, 29 Feb 
9953 10014) 991, 101 99 10012 981g G8lg Q7lo 103%, 10212 10455) 7, 500) Sloss-Sheffield Steel & Iron 100} 804 Mar30 107!2July 21} 62 May, 84% Dee 
*R7 873,| 873, 88 85 88 88 88 | 7 87%, 87 87 1,800} South Porto Rico Sugar_...100| 62 Jan 6 89le Aug 7\| 58 Oct! 05% Mar 
*1612 1712] "1612 1712 1612 1619] *1612 17l2 *16le 17 | 1612 1612 200] Spear & Co..........- No SF, See ROR IS, Be BAe Sal secs steed sens san 
*83l2 86 *83lo 86 83lo 8334) *S2lo 843, *8212 8434) S82le SK2lo 300) . <a 2001 B8le AueSii G3 Bear IGN cece ccecl inns Stee 
315g 32%} 3114 32 30% 315%) 3012 31 | 3012 31%, 3012 3114) 11,700| Spicer Mfg Co........ No par| 151g Feb 17 33!2 Aug 3 7% June) 20 
*105 106 105 105 *10412 105 105 105 |*10414 105i *10412 105le oe Eee .100} 92 Apr 1 108 July 10'| 78 July| 98% Dee 
5712 577 774| 5614 57! 5615 56%| 56 56% 555 56 | 55!2 56 | 17,400) Standard Gas & El Co.No par) 404% Jan 2 59% Aug 3)| 311gMay, 4153 Deo 
71 73is| *71 731g *71 7 7. @|7t 72 |e Fe | 200, Standard Milling...-... 100, 62 May 19, 807%gJune18|| 391gMay| 73% Dee 
"S412 86 | *84l2 86 "S412 86 1°84 86 | #84 86 ' *82l2 86 | ..-.-- DT Bivastsccacuce 100 81 Jan20| 86%Junel12\| 70 Julyi 85 Mar 
535g 564 | r52ly 535.! 5l5g 52le' 515, 52%, 53 5410’ 53% 54%, 26,600 Standard Ol) of California. 25) 51!2 Aug13 67% Feb % | 5512 Apr| 681g Jan 
40 4014 395g 4015; 3914 40 | 393, 40 40', 415, 40% 411; 45,300) Standard Oll of New Jersey 25) 38% Mar30\ 4712 Feb 3 33 May| 42% Jan 
*117i2 11753 118 118 | 117% 118 | 118 118 | 117% 118 | 117% 1174, 2,100) Do _ pref non-voting__._.100| 116'\4July 7, 119 Feb 24|| 115% Mar! 119'!g Aug 
7 A 673 7 | 6% 67% *°653 7 655 635) *6% 74! 1,500) Stand Plate Glass Co__No par) 62 Aug 1) 16) Jani6)| 13g Oct) 35% June 
*71 71%) 71 71 *7l!lo 71% Tile 7l7g' 72 72 | 71% 714, 1,100) Sterling Products_....No par| 62\4Mar25! 75'4July 16 5512 Apr) 665lg Nov 
8 681s! 67 67) 6712 697, 681, 6910 68lg 68le 681, 69 19,600 Stewart-Warn Sp Corp_No par) 55 Mari8, 77% Jan 3|| 481, July! 100% Jan 
68 6814) 6812 6S8lo\ 687, 6910 68 687% *68 692 68% 68%, 1,500) Stromberg Carburetor_No par) 61 Mari8) 79% Jan 3)| 641gMay| 847 Jan 
5lg 4510) 45!g 455. $5 45% 45's 453, 45!, 45%; 447% 45!) 51,500) Stubeb’rCorp(The) new Nopar| 41% Jan28| 50 July 7|| 301gMay| 4614 Dee 
*11514 118 |*1151, 11S (*115'4 118 .*115'4 118 *115'4 118 | *115%4 118 } ) eer - 100} 112 Mari3) 118%June 3)| 109% Nov; 115 Jan 
6%, = 3 | 612 Gle 6 634 5% = «61g Sig 5% 5%, OG +,400) Submarine Boat_____- No par| 5SieAugl2 12 Mar 6} 6 Nov) 12% Deo 
3 315 27g 3g 3 31g 3 3 3 33, 35, 35s) 5,100) Superior Ol}._......... No par| 27g Aug 17 61g Feb 9)! 2% Jan Sig Aug 
*2314 261g) *2314 2615 *22 261g *22 26'!3° *22 2615, *22 261% | Superior Steel........... 100; 20 May 1| 41% Jan 10) 23 July) 35 
*73, «8 *73, «8 73473, 7l2 Tile lo Tie 714 O74 400) Sweets Co of America___-. ~ 573 Mar19| 11% Jan 3 ~ Sept 3 Jan 
15'g 15!) 15 154 14%, 14% *14 15 | *14 15 14%, 15!2, 2,100) Symington temp ctfs_.No par Se Seco, «6Re Be Gee nasa deanl daca atice 
20%, 20%! 20', 20!2 20', 20% 20 20 | 20 20 20 20 | 1,200 Class A temp ctfs._..No par 20 Augil19!| 232 Jan 17)) eo ee ee 
*11 12 11's Allg *11%¥g 12 | *31%4 12 | *111g 12 *11%4 12 | 300] Telautograph Corp....No par) i1 Aucl4 15 Feb 7) 6144 June) 14% Dee 
10%, 107g} 10% I1lg, 107, lig! 105% 10% 10% 411 | 104% 10%! 6,600' Tenn Copp & C_......No par 7%, Apr 1; 12'4July 17) 6% Mar 9% Jap 
47lo 48 4715 47% 4634 47le' 47 48 | 47% 487%, 48 48%, 45,300) Texas Company (The)... 25) 42% Jan 5 54%June 12 37% June| 45% Jan 
111%, 112 1114, 114 113° 114% 113 115 | 112 11414! 1113, 11212 58,800) Texas Gulf Sulphur... .... 10) 971g Feb17/ 115 Auglg 57% Apr! 110 Deo 
12 1243, 11% %J2'g Lille 12 | 1158 12!4' 12i2 133, 12!2 13 | 12,000) Texas Pacific Coal & Oil... 10) 11 Augl12 23% Feb 6 8 Oct, 15% Feb 
; cnme TTR, its | Tidewater O1l- -.-----100) 122 Mar 40| 152 Feb 27 Boh a = 
42% 43 42% 43', 42% 43 | r4llg 42 | 4112 42 | 411, 41% 7,900) Timken Roller Bearing.No par; 37% Mari8 46'4July16)| 3lig May ap 
$83, 893,! 8&9 $97 $915 90 S83, 897% 8814 SO% 887% 89%, 7,300! Tobacco Products Corp...100' 70 Jan . 94'2July 24 7 562 Apr 73% Dee 
‘ ax ie E . 7 i jane , — 7 | D Al | 1 lg Oct 
3 103 0212 103 | 102% 102%! 102% 102% 1021, 10212} 101% 101%} 1,300 OS . CHD. Buicsecéoccs 100 93'g Jan 2) 106 Aug 7 8314 Mar! Q3l, 
“"— 4 a| 4 415) 4 : 4 | 4 41x 4 434] 4 4's| 16,300) Transe’t'l Oil tem ctf new No par, 3% Jan 2 57gMay 9)| 3% Apr 6% Jan 
*26 2710] *26 2710) *26 27 *26 27 | *25% 26 | *25\g 2612 | Transue & Wililams St'l No par) 25\44May13 35 Janld 28% Oct) 35lg Jan 
7 a eS 4710) 47 47 465, 47 4612 4712) 47 48 5,400| Underwood Typew ___.--.. 25| 38'gMar26) 53 July 28)! 3615 Sept) 43 Jan 
"46 47 | 47 4710 4712 51 | 5414 58le] 58 60 5Sle 59%) 31,300) Union Bag & Paper Corp..100| 36 Apr 1 60!2Mey 25 331g Sept; 645, Feb 
-- . ‘ ‘ i. ¥ See No par 21 Jan 3 1.00 Feb 28 lg Feb % Apr 
35 35 | 34 34 ‘31g 34 | 335g 3455) 34'2 35le] 35 35!4| 12,500! Union Oll, California... --. 25) 33's Auc18 43% Feb 5 35 Nov) 39 Nov 
124 124 |*123 124 .*122 125 12319 124 |*122!2 12312! 121 12212 700} Union Tank Car.......-.- 100 118!g Jani7 134 Junel9 04 Jan 132% Sept 
*114 117 |*116!0 117 1165, 1165 *116 117 11612 11612 *116!9 116%, 100 EE 100) 113'4June17 117'sMay 6 106% Feb) 116% July 
2912 2910) 297% 30 | 29% 31 3012 30%) 30 3033! 30'2 31 6,800) United Alloy Steel__...No par 24 May15 36% Mar 4|| 20 Oct; 37 Feb 
80  S8Oleol S803, Silly S07, 82 R2iy R434 R27g R44 83 &4 | 14,400) United Cigar Stores__.....25| 60', Jan 6 Q96lgJuly 1 42'6 June} 6414 Nov 
129 129 | 128t2 129%, 128 128%4) 127%, 12910 127!2 12744 126%, 12914) 10,000) United Drug-........---- 100) 110% Feb 4 133!2 Aug 4 71 May 121% Deo 
5A7g, 54%) 544, 544, 54%, 544, 43, 55 54%, 5434) 55 55 | SOO ee eo” eee 5O| 62 Janl6 56 Juneld 4612 May) 4o8 Dee 
*220 230 |*225 229 | 225 226 | 225 225 | 221!2 22210 222 222 1,200; United Fruit_..........--. 100| 204% Mar31, 234 July 27) 182 Jan) 22419 Aug 
345, 35%) 35 6 S55 36! 35% 36 35 3814 37% 392 80.700) Universal Pipe & Rad..No par, 2612 Apr27) 50% Feb il 13. July}; 48 Deo 
7673 794) 78 SOlx 79 KO 7TSlo 79%4) TSlig 803, S8O0le 82 15,600 et, Diiichcieeas -100| 65 July10 94 Febll 4712 Oct} 79 Deo 
15834 162!0} 159%, 165 163 «167 165 166 166 177 17610 1S1's| 49,800) U 8 Cast Iron Pipe & Fdy- 100; 131'4 Apr22) 250 Feb It) 64 Feb, 169% Deo 
100 101 | 101 103 .*101 103 1027%% 014 10312 110 109 113 | 10,600 i aires --.100|} 91 July 11 113° Aug 21)! 81% Jan) 1044 Oct 
33 33's) *32 33 32 B2l2 = 3lle 32 32 32!45° 32 33!2, 3,900) U 8 Distrib Corp tem ctf Nopar, 30\, Feb17, 39% Jan 17 2ligMay| 42 Deo 
*120 150 |*120 150 .*120 150 *120 150 |*120 150 (7120 150 i Seerearrs 100; 130 Mar 9 154 Jap *& 98 July; 168 Deo 
4012 41 | 40%; 41 417% 42!2 40!2 41% sd0le 405, 40%, 4) 4.700 USHoffMachCorpyvteNopar, 23 Jan 3 42!2 Aug 18, 16% Mar) 24% Oct 
855s 86%) S86!g SSIe 6 S712 RHlo SA's BHlo BU, S9lo Gileo 43,500 U 8 Industrial Alcohol....100| 76 Marl9 %4%May 26 611g May| 8744 Deo 
e109 111 '*109 #111 "107 211 *107° 2111 10714 108% 109 109 600 me Biilcsceccee ----100' 105 Jan29) 115 June 22 98 i 106% Dec 
Ble 12 132, 3~ | 12615 7 Ble 137 13534 13610 137 47 2.900 It improv’t_...100; 11412 Mar 30) 147%,May 12 90 June 1431, Deo 
13512 136 | 135l2 137 13612 137 | 136), 137 135% 13612 137 1 900) vag eons aa oat oe BY “ies 4|| 100 Junel 143. Dee 
“661g 56!2| 55!2 56 Sl, 5S 5614 58 56 5714. 561, 57%) 46,000 United States Rubber... _. 100) 331gMar30 65!gJuly 16), 221gMay| 42% Jan 
104 104 | 104'5 10412} 10412 105 | 105. 105 | 104% 105 | 10412 10412) 3,200) Do Ist pref..--.....- 100| 92% Mar 30 108%July 18|| 6612 May) Ht Deco 
#3810 39lel 3Slo 3Qig {Glo 40%) 404% 314 42\0 43le $2%, 43 4 400! U 8 Smelting, Ref & Min.. 50, 30 Feb17, 43!2 Aug 2) 18ig Mar, ali: Dec 
46 467s) *451, 46 | *453, 4610| 4619 4619, *46!5 4633) 4612 46% S00). UO. Weis. ccceeccns 60| 44 Apri6) 47 Aug 3| 37lg Mar, 46% Dee 
1212 122%| 12212 123 122% 123 121% 122 1212 1234) 122% 124%, 173,900) United States Steel Corp..100) 112% Mar 30 129% Jan zs 9414 June; i2l Dec 
124 124 1241, 12416] 124% 124 124le 12410 *124 124%, *124 243, SOO Se ere 100) 122!\sMay 7 126% Jap26)) 118% Feb, a July 
100 100 #9910 100 4g 49 *99%le 100 100 100 100!5 100% 600} Utah Copper. ........-.. 10 82. Marl9 1100's Aug 21 + Jap = Dee 
*30 = 30 30-30 29 =—-30 30 = «30 3030 30 31)4, 4,000) Vanadium Corp. - --- -No par) 25%May 4) 34%July 9) 19 « June! Sole Feb 
| “18 19 | 17 1s *15), 20 17 17 154 16 193, 19%, 600 Van Raalte _...--No par) 154 Auc20 24%May 19 15% Oct) 33, Jan 
*60 69 | *60 64 60 697.8 60 697% *60 697%! *60 0% | Do ist pref oe 100 60 Apr il 73 May 22 53 Sept} 80 Jan 
4 2 2 2 2 2! 2%, 2x 2 2! 2'5 2!» 13,600) Virginila-Caro Chem. No par 215 Mar 23 8% July 9 2 % June, 10% Jap 
1014 105! 10 11 10 11 10l2 11 10 10%! 11 11 16,600} Do pref_..-..--.-- 100 Sig Jan 56 23!eJuly 8 2igJune) 34% Jap 
lly 2 iy oi Ik lig 115! 1% 153! 2.500) Do “B” .......... Nopar| 1 Janl7 4%gJuly 9 ‘June, 7 Jan 
145% 14%, 14% 1 1412 147%) 1412 14 14's 14'2 14 1415 8,900) Vivadou (V) new......No par! 7% Jan13 = 16%June 26 4% July; 15's Jaa 
Hls 15), 15'ig =15)4 15 15) 15 15% l5leo 15l»s l5to 155% 2,000, Waldorf System_......No par 14'2 Aug ld 197% Jav 3 14 Apr 20 Nov 
*160 166 *160 166 *160 166 "164 170 (*164 166 |*166 175 Ward Baking Class A_.No par, 116 Apr 30 16612 Aug 13 sess oe- “| enn cece 
6712 69 67'5 68 6712 68% G71, GS% 671, 687% 671; 68% 23,000) Class B -.-No par, 37% Mar30 73% July 30)| ---- ----| ---- ---- 
"110 110!2 110 110 *110 110%; 110 110 119 #110 *110 110), 400 Preferred (100) — No par 9412 Febll 119% Avg 13 ag SBS] 4SEe' SHER 
*56l0 58 | 5s 5S 58 5 *56!0 57 *56le 5734, *SGlo 57% 200| Weber & Hellbr, new.c No par, 51 Apri7 58%July 22) ---- -.- «|-e— == a -= 
*3lg 31 *3 ; *3 31 #31 ; "314 3! #31, $1 Welle Fargo. ... 1 SigJune25 14 May 22 5 Oct) 121, Noo 
110 I1llo 1107 110 1104, 110 1103, 11034 *110%, 1ll!e 110% 1104, 1,100 Western Elec 7% pret. i Gaia 100 110 Aug15 11 'etune 25) ULES Apr 117. July 
132 132 13212 132 132 142 131%, 152 131%, 13212 132 132 2 200] Western Union Telegraph 100; 1161 Jap 2 137i2July 3 105 May) _ | tod 
12712 136 | 13815 144 | 134 139% 133 140 | 135%, 141 137), 141% S7,900| Westinghouse Alr Brake... 50| 97 Apr 9) 144 Augl7 84 Jan; 11 
75 75) 75 79 7s 79% 77 7B% 76% 77%, 77 74 94,600 oT Elec & Mfg. 60; 66% Mar 28 84 Jan 4 | 65\g i) 75 May 
18}2 19 18% 20 19 20 1834 109%, 18 194, 19 20 45.500] West Elec Instrument R 4 ee o — + | cane » ence eece 
25%, 25%! 25 26 26 «26 25g 2614) 24%, 25% 25l2 257%| 6,900] Class A_..--..--.-. 9% Mar 3) 2612 Aug | w= =2--| ~--- 
“117 123 .*115 120 116 120 *116 119 117ie 117! *111 115 100) West Penn Co ROE No par, 105 Mar “ 145 May 31 se Jan| = wed 
"063, OS 7063, OS 977, 9S * 06 9712| *97le 98 *O8 a9 300 Do 7% pf tem ctf new. 100| 94 Apr 3 100 July 22 37 2 ati ‘ ma 
26 6 dig 25 257_ 26 25% 26 253, 27 2file 26!2 5,500] White Eagle Oll.....-- No par) 25% Mar31, 31% Feb 2) 23's fay! 20% 
063 97 97 90% GR, 104 101% 104 97%, 101 97\2 99% 296,900] White Motor........--- 50| 57's Mar30 104'2 Aug 18 5Olg Apr 72\g Dee 
c Wickwire Spencer Steel. No par % Jan 30 1% Jap 1U % — 56 Jan 
3%, | 38 33 Sle 3 3%; 3%, 3%! 3l2 3%! 4,200] Certificates eo ssieMay all "ea May) 14% Jan 
7 P . * 1 Rie “ z 4, . ranhes smate The 5, an: ‘ May a? | 
+t + 108 104 , 1038 1s es, 1041, 104 ' 104 ‘ io 1043 "s 500 m ag ey nha “100 72\4 Jan 28 111 * May 22 6l'g May, 88 Jap 
“a ee i 's Sle bie 5 Sig 85 573 °5le 5% 200} Wilson & Co, Ine. ....- No par 5igMay 29; 13%Mar 7 4'sMay 28 Jap 
0 0 ; “17 " 20°) *16 20 | *16l2 20 | *16l2 20 "1612 20 100 We BB ccc co cenccccs 100; 18 Apr24) 60 Mar 7 11 Aug! 726 Jap 
1641 166 166 149 16616 168 1663, 167% 164 166!2 164 168 18.3001 W s0lworth Co (F W) ...-. 25, 112'4 Jan28 171'2July 28 72\2 Apr 126% Dee 
a aan -— ‘a9 9 ; 2 , . le! 19°92 100| 351, Auc12 70% Jan 2) 23%4June, 81 
#373 363 38 3s [77a «3K ii% 38 36 4} 40 4l'!e 12,200) Worthington P & M_.-.... 4 
} . ae ge 77 2«O77:~«41:«*7 77 ( 77 Aug20 88 Jan 9| 68 July) 891, Dee 
*75 s 75 Sl "19 re] a ‘a ‘ 4 44 100 Do prefA sheaeneseeeod 100 4 
*55 65 | °55 65 | *583 65 | 58 5S | 60 60 | °61 64 200] Do prefB.-.-..---...100, 58 Augl9 76% Feb11)) 65812 Jan) 75% Dee 
261; 27 | 25% 25% 254 26%! 26 261s) 27 28 | 27 27. 3,000] Weight Aeronautical...No par, 16 Mar 40 32% July 1\/ 9% May 23% Dee 
* 507% 51 “50% 518% *50 50% jllo Slle ZHlle Slin Slime 51% 1,800! Weigley (Wm Jr)_...-- No par, 45\2 Mar 30 = 7 ou 4 Fo oon an 
*41 414, 42 42 42), 43% 43 $57 3744 45 44 44 14,900] Youllow Cab Mfg tem ctfa_. 10 33'2 Feb 18 4o% une 271 a a 7" De 
*73le 74 7314 73% 72% 737% 73\e 73le 73 73'45 73\4 74% 4.7001 ¥Yeangstowa Sheet & T No var G23 Mar 27 + Feb: O%, 











BiG and asked prices: ov sules op this Guy. z Ex dividend aEx-rights. ¢ New stock on the basis of 1 new share for three old shares 
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Jam. 1 1909 the Exchange method of 





New York Stock Exchange— Bond Record, Friday, Weekly and Yearly 


quoting bonds was changed and prices are now sens inierest”’—exzcept for income and defaulted bonds 
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ONnDS 
mn. Y. STOCK EXCHANGE | EH 


Week Ended Aug. 21 





U. S$. Gevernment. 


Pwet Liberty | , 
3% of 1932-1947......-.--- 3D 
Cony 4% of 1932-47_.....--. 3D 
Cony 434% of 1932-47. ..---- 3D 
24 cony 434 % of 1932-47..--.| 3D 


@ of 1927-1942_..... ....MW 

Conv 4% % of 1927- 1942......MWN 

Third Liberty Loan— 

654% of 19028.......-------- M $ 

Pourth Liberty Loan— 

434 % of 1933-1938--.-.--- AO 
——E>————E 1947- 1952 Ao 
Sicanees 1944-19) J OD 

State and City Securities. 

BY City—4(8 Corp stock. 1960 M 8 
4348 Corporate stock... -. 1964M 8 
4348 Corporate stock. _...1972,A O 
4348 Corporate stock... -.. 1966 A O 
4e Corporate stock - 1971, J DO 
6340 Corporate stock July 1967.3 J 
43466 Corporate stock... .- 19653 D 
43460 Corporate stock... 1963 8 
6% Corporate stock... ~~ 1950 MN 

Registered , MN. 

4% Corporate stock... .-. 19583 M WN) 

46% Corporate stock... ._- 19057M N) 

46% Corporate stock 1456 M NI 

Registered ___. — MW, 

4% Corporate stock _..1955'M WN 

Registered __. ™ .1M 


4% % Corporate stock __..1957.M WI 


4% % Corporate stock 
8% % Corporate stk.May1954|M ° 
8 % Corporate stk _Nov 1954|M 
Hew York State Canal Itm- 451961 | 
és Canal 
4%e Canal impt_...--- 1964/5 
4s Highway impt register'd 1958) . 
Highway improv’t 448__1963 M 


Virginia 2-34 = del ce -1ewils 
Fereign Government. 
Argentine (Govt) 7#........ 1927\F 


Argentine Treasury 5e.£....1945™ 





Binking fund 6e Ser A__. 1457|M 
Ext) 66 ser & temp__Dee 1058\J 
8 f 68 of 1925 temp___.-_-. 1959 J 
Australia 30 yr 5s July 15 1955/\J 
Austrian (Govt) sf 7e _.___. 1943) 3 
Belgium 25-yr extaf7Ke«- 1945) F ] 
20-yearef 8e_..........- 1\F 
25-yr ext 6 Ke interim rete. 1949 y 
Extie f 68 inter rcta_____. 1955|3 
Extisf 7sintctfs.___. 19553 
Bergen (Norway) ef 8s____. 1944! M 
26-year sinking fund 6a. 1949) A 
Berne (@ity of) 4 f 84______- 1445|M 
Bogota (City) ext'l 8 f 84___1945'A 
Botivia (Republic of) Ba... _- 1047| 
Bordeaux (City of) 15-yr 66. 1934|M 
Brasi, U 8, external 86... ._. 1941 


7e (Central Ry)......... 1952 
7a (coffee secur) £ (flat). 1052 
Buenos Aires (City) ex.) 65481955 
— (Dominion of) g 68_ 1926 





s1 

5 
A 
J 
A 
Mites easesebbacnsteous 1931\A 
lO-year 6e_........... 1¥29\F 
SS 1952|M 
Oarisbad (City) af 8a_____. 1054\3 
Chile (Republic) exti s f 88. .1941\F 
Externa! 5-year 6 { 88__-__- 192€\A 
20-year ext! 7a_......._.. 1942|M 
26-yearefS8e.......____. 1946|M 
Chinese (Hukuang Ry) 5e...1951|3 
Christiania (Oslo) sf 8a____. 1945\A 
30-year e!6s_....._.... 54|M 

30-year 8 f 6s Int ctf____. 1955 M N| 


Colombia (Republic) 64s8_..1927\A 








en 25-yeare! 5 Ms. 1944) J 

i] f. epee 1944|M 
Exter debt 56 1914 Ber A_.1949\F 
External loan 4%s_.____. 1949|\F 
EE cetinth Reba aaei niente 1953)\3 
Osechoslovak (Repub of) 84_1951\A 
Sink fund 8s Ser B int ctfs_1952\A 
Danish Con Municip 8e A” _1946\F 
Beries Ba f Se_.... 1946\ F 
Denmark externaici ts... 1945\A 
 - asa 1942/3 
Dominican Rep Con Adm a4 f 53'68/\F 


Custom Adminietr 6 $e. ..1942\M 
Dutch East acnene ext 68___.1947|3 
| =e 1962 ™ 
80-year ext 5s iubades 1953, M 
80-year ext 5 6 
French Repub 25-yr ext &a_ ~1945)) 
20-yr externa! loan 7 4s. “1941/3 


Externa) 7s of 1924______. 1949\J 
Finnish Mun L'n 6% A__- or A 
External 6'4s8 Series B- 54lA 
Finland (Rep) ext 6s______. “T94a| M 


External s f 7s int ctis_..1950\|M 
German external loan 7a rcta_ 1949) A 
Gt Brit & Ire! (UK of) 564s8_1937\F 


10-year conv 5 4e_.._.__. 1929 7 
Greater Prague 7s._.___- 1952 M 
Greek Govt 76 int rete_____- 1964|M 
Haiti (Republic) 68... ____- sees 
Hungary (Kingd of) s f 7 4s_1944|F 


Ind Bank of Japan 6% notes 1927/F 
Japanese Govi £ loan. 48_._.1931/3 
30-yearsf6%s_...___ 1954|F 


Oriental Development 6s. 1953) M 8) 
Lyons (City of) 15-year 66_.1934|MN 
Marveilies (City of) 15-yr 68_1934|M N\ 


Mexican Irrigation 4s_. 
Aspenting s f 44s 


Apeenting 5s of 1899______ 1945 
Assenting 5s large........._._|--. 
Assenting 5s small_..._____- 
Gold deb 4s of 1904_.____ 1954/4 


Assenting 48 of 1904......___. 
Assenting 4e of 1904 large____- 
Ampenting 46 of 1904 small__. 
Assenting 46 of 1910_.....___. 
Assenting 4s of 1910 !arge 
Assenting 48 of 1910 small___. 


Treas 68 of '31 assent(large) ‘33.3 J 
8me! 


H 
Montevideo 


78 
Netherlands 6a (fiat prices)__1972 ™ 


30-year externa‘ 68 (flat) __1954\A 


Norway external «f S8______ 1940/4 
20-year ext 68._......-. 1943 F 
20-year externa! 68..__... 1944 F 
SO-yearertifie .. -..... 1952 A 


_ @-year s f 5348 temp... ..1965 3 





— 
~ 


Ss eieanil 


--1943|M W 
““<<«#<-<««« 3) ---- 


Mexico (U 8) ext! 58 of "09 £ 1945 Qs 


Gar 
.s 
‘et 
‘et 

































































































































































- a " | | 
33 . Range 
Week's Range BONDS. Price Week's | 
Friday Range or Since N. Y. STOCK EXCHANGE | 4; Friday Range of 3 _ 
Aug. 21. Lan Sale Jan. 1. Week Ended Aug. 21. =a) Aug. 21. | Laat Sale as. 1. 
Htgh| No. Low Hwh Ask| Low Htgh Low High 
_ ne ee oe - Panama (Rep) 5s tr recte- 19534 2 Sale 101', 1011) 99's 104 
10023 11002833 523 | 1001s) 01212 | Peru (Rep of) extl 8a_...... 19444 2 Sale |100 100%) 977%, 103 
101 2 102 |} 101''gs 02's | Poland (Rep of) ¢ 7 1940\A Sale 66% 675s) as 66% ia 
102 101% 193)| 101% O3*as Ext'ls fg 8s interim rects_1950/J Sale | 86 87 86 
101 1102 101 103 Porto Alegre (City of) 88...1961/J 96%) 96_ 96 v4 at 
Queensland (State) ext sf 7s 1941/A Bale 109% 110s 109 113% 
100° 100722 1100 01%) 25-year 68.......-.....- 1947\F 105 |1045 104% + ta of, 
100 101 2 }1073) |100%%15 01's | Rio Grande do Sul 88------ 1946 A Sale | 96 963 . on 
| Rio de Janeiro 25-yr e f 88..1946 4 Sale | 93t2 = 945s 4 oe 
11s: Sale |101 101% 02! | 25-yr ext! 8e....-----.-- 1947 A Sale| 92 93 22,87, 
Rotterdam (City) external 661964\™ ? 103 |102'2 103 See 
102 1102 |101! 4% 03!% | E) Salvador (Rep) 88--.-..-- 1948 J -|105!2 106 = 4 ios a 
Loe 106% 10742 | 305|| 104195 08% | Sao Paulo (City) ef 86...-- 1952, M 10012 102,102 BR 4 4 
103 le 1102 2) 1495 pues 04'*3 | San Paulo (State) ext a f 86..1936\3 Sale 10112 103 - 901s 100% 
External s f 89 int recta__.1950/ 5 ‘g Sale | 9912 99%) ' rs ° 2 
) 110014 1001, 10112] Seine (France) ext 78....-- 1942 J 914 Sale | 88 8914) + 44 
11037, jule'25| 101% 103% | Serbs. Croats & Slovenes 86.1962 m } Sale | 55's SY 82 87 
-|1025 Aug’25|----|| 102 10314 | Soissons (City) 68-.-------- 1936|M ie Sale| See eae 103 105% 
10334/1024%% Apr’25)-- 10114 102% | Sweden 20-year 68_......-- 1939 J 2 Sale |104'2 104°) O8te 1012 
108%4|108!2¢ July’25|--.-|| 1667, 108!2 External loan 54%8-.--.--- 1954\M Sale 10078 101% 113 2 117 4 
1054, 1077 May "25) .---|| 105%, 107% Swine Conteder’n 20-yr af 8s 1940\J 115'2 11518 tH 98% 1 
10534 10614 106', 108 Switzerland Govt ext 54s_..1946 A Sale 10214 102%) eau — 
105%, 107 106% 108 Tokyo City 58 loan of 1912.._...|M 6714 67% 67%4 97 4 101% 
971 Og) O01» 98 100\4] Trondhjem (City) extl 6 4s8_1944J 2 101 99° 100 | 108l¢ 1101 
7 | 99% July'25 9814 99%] Uruguay (Republic) ext 88_.1946 F Sale 1087: 1091s ro tts 
97le 995/100 25 95% 100!4 | Zurich (City of) af 8a_..... 1945A 0 Sale |105 108% 2 ] 
9712 1100 "25 98 LOI, Raliroad. oad 
997%, June'25 981g 100 | Ala Gt Sou lat cons A 58...1943 J OD 102 July'25 — 1Oate 
OS ¥ 25 94\4 YS!4] Ala Mid Jat guar gold 58...1928 MN Ne 101g 101s July 25) > fp te 
W834 r'25 - 054%] Alb & Susq conv 3 e_.-.--.- 1946 A O 2'4 Sale , 52% 82'4 Bile 84 
100 25 100 | Alleg & West lst g 4s gu...1993, A O Sale | 84 84 | 90. O6le 
105i, 106%4|107 25 104 1075s} Alleg Val gen guar g 48___-- 1942M 8 91 ' 90 Aug’25 =| @3te 77 
10514 106%4|10612 '25 105%, 107%] Ann Arbor Ist g 48_--July 1995,Q J 742 74 74 : 8814 921 
BS RYle July’ 25 gor. 90% | Atch Top & 8 Fe—Gen g 48.1895 4 O Sale | 89 8914 90 8614 1 
88 90% July'25 0 91 Registered.._......... A 0 ----| 87 87 a}| oor > 
103% 25 102% 103%] Adjustment gold 48__July 1995| Nov Sale | S2l2 83 8215 851 
1O1's Mar’25\----|| 1O1's 1011s Stamped _........ July 19045 M N68 Sale | $214 S2l2 40 7970 8010 
1097 Aug'’25)-- 109% L144 ENON: cncoastsuane MNi4 7 82 | 5012 pr'25) Bis 85. 
1027 July’ 25 1027 103 Conv gold 48 1909_....-.- 1955 sj Di 847g) 8312 ly'25) 31m 85 
114 111% 114 Conv 48 1905........-.--1955|3 D 827% 827s! 4 a1. s3i0 
6A! 76le 76'2 762 Conv @ 44 lasue of 1910. .-1960 3 D : .| 81 Aug'25 28 100" 
” East Okla Div let g 48...1928M 8 Sale | 99_ 99 4 se 
102 1021, 101% 103% Rocky Mtn Div Ist 48....1965)5 J, 84% 837s July'25 * 80 
85 8S lig 884] Trans-Con Short L Ist 48.1958 J 87 | 8612 8612 1 p+ 25% 
96 96 95 V7'2 Cal-Ariz lat & ref 448 A" 1962 ~ 8 95%) 92% 92%) - 
95! 9514 04% 97 FEISTY. 8 ----| 91% Jan'25) phy = 
6 9514 95'4 96%] Atl Knoxv & Cin Div 48_...1955 MN Bale | 87% — 88%s| a1. 103 
99 99lo 99 99%] Atl Knoxv & Nor let g 56...1946 a. D - 10214 Aug’25, i 4 oat 
9 98 93ig 100 | Atl& Charl AL lst A44a_.1944,3 J 103 | 96% Aug’25} i. A. 
108 108% 107 110% let 30-year 5e Series B....1944,5 J) Sale 10112 102 | 4 2 BB 
107 }107 106% 109%) Atiantic City Ist cons 48...1951 J J 8912) 8512 July’25! be 2 oan 
92 915, 90% 96 | Ati Coast Line ist con 48-h1952\M 8 92 | 90!2 91 | 106% 108 2 
86 R5le 83% B54 10-year secured 78_....-.- 1930 MN) Sale [107° 10718] oor +4 
O6 96 0554 98!2 General unified 4}48_-_._- 1964.5 D 91% 91 8 915s) asi, 897, 
114 113% 1051, 115'4] LL & N colt gold 48__.._Oct 1952; MN 4 Sale | 86 8614 aA . 
97) 975, A 95 9¥'4] Atl & Danv let g 4e.......- 1948) 5 3 Sale | 78% 7844 62m 701 
109 10816 5 | 108 Lille rr ae 1948\J J 6575) 6612 6612 76 2 
95 9419 2 94 9612] Atl & Yad let g guar 48....1949 a O 78 | 78 Aug’25} J 
96 9534 65 92% v7 A & N W ist gug 5e....---1941|J 3 y 107 | 10014 July 25 . on 
R414 § 84 35|| 80 86 | Balt & Ohio lst g 4s July 1948\a O 2 Bale | 87% 8812 ona oa 
9719 | 9715 61] 95'e 99 Registered... ..... July1948.Q J Sale | 86 86 — & 
R17, § B1le 65 SOlg B4% 10-year conv 44a_....-- 1933 M 8 2le Sale 92 92% Hh oie 
107 10619 3\| 1031g 10712 Refund & gen 56 Series A- 1995|3 D Sale 90! 91 100 * 104 
| 98 9714 48|| O5lg 9014 lst g 5e int ctfa___....._. 19 O4sl A o 4 Sale |10012 10112 102te 1041 
100° 10014 18 | 100'4 102% S| aera 1929\5 J Sale |102% 1034 NG 2 ioe 
| 1013 10154 10.| 10g 103!2 Ref & gen 66 ser C temp..1995|J OD 214 Sale |101!2 102% on 90% 
102! 1024 92\| 102 103%) P Jct & M Div Ist ¢ 3 4e.1925|M N 100 | 99% July’25 83% 9014 
1017 1015 113)| 101% 105 PLE & W Va Sys ref 48_.1941|.MN Sale | R5le 8634 99% 100% 
a9 99 4 96 100 Southw Div Ist gold 3s. 1925|3" 3 997% May'25 53, 997 
109 109 20\} 106% 110 Southw Div Ist 58_..._.. 1950) J 4 Sale 9612 97 oant 78M 
| 1027, Ss 10278 4\| 102 108% Tol & Cin Div letref48A.1959\5 J 72 7 B 71 F con 62h 
| 10034 Se 10016 47)| 98% 103 Battle Cr & Stur lat gu 38_.1989/J D 6412) 625 May'25 oan oat 
109 10919 3 || 106% 11014] Beech Creek Ist gu g 48....1936|/5 3 9612) 93 Aug’25) Son oo 
| 40%, | 4035 9} 40'4 biz Registered - - 3 -\J Oo bo de July'25 775 8115 
110%; Ss 11016 3| luve, L114] Beech Cr Ext Ist g 3%s_..-1951 A Oo 7812) 77% 77% 77% B81 
98 98 131| 951g 101!2] Bla Sandy Ist 48.........- 1944/3 D 89 | 88!4 July'25 ro ion 
Q7le 51\\ 97!l2 10044] B &N Y Alr Line lat 48_...1955\F A 72 7012 717 94 
1 1000 100 - 42|| 99% 101'4] Bruns & W ist gu gold 48...1938'3 J ..-| 93!2 July'25} -- A. aR 
| O&ly OR 12 044 100 Buffalo R & P gen gold 58..1937|M § 1007) 10114 July'25 ~ 2 a4 
9719 9712 5|| 95'9 10012] Consol 44s..........-.-- 1957|M N Sale | 86° 87 ‘| 501g ose 
a5 9914 034 100 Registered.__.._....._-- IM N | $255 May'25) $2 ase 
903, 92le] 93 84 93 | BurlC R & Nor let 5a____-- 1934 A O 10034|100!5 Aug’25} see an 
| 101 Sh101 9612 102 | Canada Sou cons gu A 5a__.1962'A O 2 eee 2 Aug’25) | 931 9 
993, O91. O84 L01'2] Canadian Nat 44%s_Sept 15 1954M §$ O5 93!2 Aug 25 . state 78 
9914 8 9914 97% 100% | Canadian North deb ef 7s)..1940 J DO} Sale |115 115%| 12 ek 
10916 Sale |109 109 112s 20-year 6 f deb 64a_....- 19465 J Sale {116% 1174, 2 79 81 
109 7 1109 108lg 112 Canadian Pac Ry deb 48 stock..\J J Sale 7912 80 ‘| 51 93 937 
| 110% 110% 109 111 | Carb & Shaw Ist gold 4s_...1932M 8 -| 93!2 May 25|----l| oe +t 
102% Sale |1021s YOlg 105 Caro Cent Ist con g 48....-- 1938 3 D $212} 80 ROly 15 “ne 101% 
102%. s1,' 10214 101 = 103% | Caro Clinch & O Ist 3-yr 58.1938 J D) 1015) 101 101 1 i053 10819 
947, Sale | 94's s2 96 Ist & con g 68 ser A_.___- 1952, J O| 107710753 10753) | 06% 1088 
J) 1029 Ss 10218 98% 103's | Cart & Ad Ist gu g 48..-..-- 19813 O 8512) 8414 8414 2 74% 80 4 
1021s ¢ 102! 98’s 103's | Cent Branch U P Ist g 48...1948 J 78%| 78 July'25)----\| 6416 70% 
1006 § 100% 934 101%, ‘Cent New Eng Lat gu 48__..1961 3 Sale | 65 65 | 21 ore 90 
10012 10034 100% 92% 101'2, Central Ohlo Reorg 4%s8...1930 M s -| 99 Aug'25 3 | 1018 108 
105l6 8 10414 95% 105'2] Central of Ga Ist gold 0.919% FE 10378} 1N3!s Aug 25 : 9910 102%" 
100! Sale | 997%, 93 Wiig] Consol gold Se........-.. 045 MN 102121014 1013 3 =. — 
911, Sale | 903 86 «92% Registered......-.---- M NI 100!4 June’25 abite 188 
8875 8 8N7q 85!2 92iz] 10-year secur 68... . June 1929 J Dj} 102!2 Sale [102% 102%) 8 | ait ee 
"90 892 85!2 Y2i2] Ref & gen 544s ser B_---- 19594 O 2Sale [1012 102 33) 8 me. 
“$61; 8 86 83'4 89's] Chatt Div pur money g 48.1951'3 D 87 | 85'z R5le | oe a 
93%, 8 O35 93'4 Y7le Mac & Nor Div Ist g 58..1946 3 J 1100. July 25 | 8 3 
O7\« 4 96 Vie~ YS Mobile Division 56....-.-. i946.3 J |100%2 10 Ng 2) 100'2 100% 
105!4 Sale |105% 104%s 107% | Cent RR & B of Ga coll g 58.1937 MN 9812] 98% | O8iz, 10) 96 9 
118% Si 118 115%2 11s!2] Central of N J gen gold 58...1987,3 J 712 108%%)/108 Aug'25 ---- Ji 8 ae 
92 923% SY 54 eee i1987 Q J 108%4)106 July'25 --. 1u6 108% 
867% 8 86 83 88ig| Cent Pac ist ref gu g 43.-..1949F Al Sale | 874 877s | 86% 
O61, 3: a6 Vl% 96! Mtge guar gold 3s_...k1929,J D 9712) 96's Aug'25 , | oi oe 
9319 8: 93 87 694%] Through St L Ist gu 48...1954A . 8614] 85's Aug’25 -..-|| S5ls 80% 
99 | ORT 98'2 100 Guar g 53 temp _..1990 : Sale | o8 Ole { +4 G&lg 
&33, S358 si 84!2 | Charleston & Savannah 78..1935 112 Feb'25 . 2 um 
923, § 925s 90 95 | Chee & Ohio fund & impt 58.1929 ; ; 100%s| 99'2 1001 ‘ a! 
-. 8&5 83!2 8714 lat consol gold 56........1939,.MN Sale {101 101 + —— 
an s4 5U%4 8612 Registered _.....-- _.--1939|M N 101'4 July'25 1007s 102% 
R415 84 80 «86 General gold 44s_..-..--. 1992 M 8 Sale | 908 91'2 87% + 
1510 16 16 24 Registered ..........-.. 1992.4 8 -| 90's July'25 85% we 
kg 24 23 2 20-year convertible 4448..1930\F A) Sale | 97 4 oe 118 4 
“40— 38 38 45'2] 30-year conv secured 56...1946)/A O} Sale [11411 1017, 118 
34 3314 31 41 Regievered bendashiin AO 1104 far'25 103% 106% 
371 360 3712 Craig Valley lst g 53 1940/5 ry 9912) 98% Aug’25 97 a 00% 
3712 35 3712] PottsCreek Branch Ist 49.1946|J J) 83 | 83 Aug'25 at os 
1934 18% 26 R & A Div Ist con g 48..1989 3 J 8512] 82% 8235 > 2 2 
2 191, 15's 24% 2d consol gold 48_..... 1989/3 J] 83 | Si's Aug’25 co) Fi 
2610 2612 2612] Warm Springs V Ist g 53_.1941/M 3) -..-| 98! July"25 95% se PY 
243s 20 2412] Chic & Alton RR ref g 38_..1949 A O| Sale | 64 64 | 62 ro 
| 2014 20's 2412] Certife dep stpd Oct 1924 Int. 63!2) 6l'2 July’25 oom = 
oat 338, 22 30%) Certif dep stmpd Apr 1925 Int|---. 61 | 59 = 58 “ “ 
2210 § 21 19%g 287g] Ratlway first lien 34%s....1950)43 50%) 49" th be 
+t 55a 3343 Ctfs dep Jan '23&sub coup--|---- 501g) 49 7 Bll, oe 
351 4454 34's 43 | Chic Burl & Q—Ill Div 3 349.1949) 7% Sale | 83's 53" 84 - 
6 95 88 965s OE rae _| 84% Apr'25 " 
10858 1081, 102% 108s linols Division 48_...... 1949 ; r| 4 Sale | 90. 90% = 198 
103! 103 10's 104'2] Nebraska Extension 4s...1927 M N| 99% 99l2 9912 = 2 =, 
1101 110%, 110 113'g] General 49_............- 1958™ 8 Sale | 89%. 0 | , » seat 
100 lg 1001s 97's 10112 Ses 0 Ot Oe. cosaunensauce 1971 F A Sale 102 10212 00's —_ 
1001, 1001 07's 101% Chic City & Conn Rys 58...1927 A O Sale 47 4% m 2 sre 
101 Sale 101 97's 10112 | Chicago & East [il ist 66...1934 A O --- 106% Jan'25 - a Hag ty 
Q5le Sale 94 94 9O7!12'C&E Ill RR (mew co) gen he_1951M N 2 Sale 74's 7 548 2% 79 
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BONDS. 23 Price | Week's Range BONDS. Ey Price Week's Range 
mM. Y. STOCK EXCHANGE | 33 Friday | a = or Stnce N.Y. 8TOCK EXCHANGE 3 Friday Range or Since 
Week Ended Aug. 21. ma} Aug. 21. | Jan. 1. Week Ended Aug. 21. —=&) Aug. 21. Jaa. 1 
\pea Ask Low High "Wo.| Low Htgh Bia Ask| Low Hoh Low Hw 
Chie & Erie ist goid 58_____ 1982/M WN, 10012 ____|10012 10012! 9912 10212] Florida East Coast Ist 4348.1959|y p| 92's 92%4| 95 9514 92 967% 
p= ay ay reat West let 46..1959/M § 64 Sale | 64 65 | : 59% 6812 lst & ref 5s Series A_____- 1974/7 §| 95l2 Sale | 94% 9519 93 9713 
Chic Ind & Loulsv—Ref 66..1947\J g 110 112 /112t2 July'25 - 109'4 11212 ist & ref 5s Ser A w i___.1974|/Mq §]} 9478 95 | 96 July’25 9514 96% 
Refunding gold 5e.......1947\3 J) 99! | 993; Aug’25 ----|| 9912 100%] Fla West & Nor 7s Series A__1934|jj N| 133% Sale |13353 13612 1027 151 
Refunding 4s Series ©... ys 3} 87 87 June'25 - 85% 87 | Fonda Johns & Glov 4%s__.1952\M7 NH) 655s Sale | 64! 67 6353 
General 56 A............ NI 91l4 Sale | 91 911, 87 9212] Fort StU D Co lst g 4a_-1941|y 3| 89% -...| 82ly Aug’25 82'4 90 
General 68 B_...._- May 1966| J 102 =10243/101%,4 101351 101 104 | Ft W & DenC Ist g 54s_..1961'y pl 104% __..|104%; July’25 104%, 104% 
Ind & Louisville Ist gu 48.1956)3 ; : 7912-80 771g 80's] Ft Worth & RioGr let g 48_.1928)y | 961, Sale | 964 9614 92\, 98 
Chic Ind & Sou 50-year 48..1956/3 J) 85 88!2| 88 July’25.- 8613 88's] Frem Elk & Mo Vail Ist 68_-1933|4 | 107!s 109 |107!s 10714 106'2 1004 
Ohic L 8 & East ist os. D) 93% __| 98% July’25) - 93'2 934/GH&SAM &P ist 56_.--1931|MN| 100 ----|1001 100% 10u_ 101 
OC M & Puget Sd ist gu 48_..1949/9 J| 47 Sale| 46% 47 431g 58's] 2d extens 5s guar_______- 1931/3 | 100 -...|100 July’2 9934 1007s 
Cb M & 8t P gen g 48 Ser A 2198913 Ji 7853 7914) 7834 78% 7014 80!2] Galv Hous & Hend Ist 58_..1933'a O| 925s 95 | 925s 925, 90lg 95 
General gold 3s Ser B_.¢1989\3 J 69 70 69 <Aug’2Z5 6214 70 Genesee River Ist  f 58.._.1957|y g| 103!s 104 |104lg 1041, 10014 105! 
Gen 4 44s Series C_..May 198%|J J) SS8'2 Sale | 88!y = 88!2 77's 9253] Ga & Ala Ry Ist cons 58_..01945\y J) 94 95 | 94 94 ¥3 102% 
Certificates of deposit ____ ‘ nin ae 4712 47 47'2 | GaCaro & Nor Ist gug 58 ..1929|3 3) 99 9934) 99 997 99 100 
Gen & ref Series A 44s_.a2014/A O} 48 Sale | 4712 48 | 4312 5414] Georgia Midland Ist 38_____ 1946/a O| 65'4 -.--]| 68 Aug’25 644 68 
ref copv Ser B 5a_..g2014\F A| 475s Sale | 47's 4744) 44's 585s Gouv & Oswegatch Ist gu 581942/5 D) 99% 98% Feb'24|----|| ---- --- 
Certificates of deposit _- D> aie : 461 46 le 46'2 46:2 |GrR&Lext lstgug4%s___1941/5) 4g) 92% 96!2 July’25)---- 9612 
eae 1934/3 J) 10312 103%4|103% 103%) 9612 1045s | Grand Trunk of Can deb 78-1940/A QO} 115 Sale {115 115 7|| Ll4ty 117 
Debenture 4}48____.___. 1932/3 D| 47% Sale | 47 48 44 6012 15-year sf 6e_........... 1936|M §| 107!2 Sale |10612 10719) 31|| 106% 108% 
Certificates of deposit | 4612 Sale | 46%, 47 463, 47 | Great Nor gen 7s Series A__1936/J J} 1095s Sale |1093g 110 | 276|| LOSI, 111 
RE 1925/3 D| 4712 Sale | 474 475s} 46 782 Ist & ref 4% Series A__.1961)9 J} 892 91 | 89 90 25|| S9l2 93%, 
25-year debenture 48____- 1934|J J) 475s Sale | 47 4734 44 56% General 54s Series B___.1952|/9 J) 101!4 Sale |100!4  101'4} 113]} 99% 103 
Chic & Mo Riv Div 56...1926J J) 99% Sale | 99l2 9934! 94's 100 General 5s Series C______ 1973\3 Ji 94 Sale | 93!2 94 61 92 896 
Ohic & N'west Ext 48__ 1886-19: 26\F A; 9912 995s] 995s 100! 8 984, 1001g | Green Bay & West deb ctfs""A"__| Feb) 77!2 79 | 79 July'25)-- 72 80 
RS 1886-1926|F A 983, June’25 89% 995 Debentures ctfg “B”_.......__| Feb} 14% 15 | 14!2 14%,, 16]) 121g 181, 
ag gold 3}4s8__..._-- 1987|M N| 735; 74 | 735 7358 73's 77 | Greenbrier Ry Ist gu 49_...1940/M N) 86!; ....| 87 Aug’25 86 B8l3 
Renan F| _| 7212 July’25 72 72l¢] Gulf Mob & Nor Ist 54s __1950/A @|} 101 Sale |100'4 = 1014s} 9934 103 
: Midetenesosaces 1987 MN 8& Sale | 82 827% Silg 8612] Guif & SI Ist ref & tg a__b1952)J3 J) 100% 10212)103's July’25 981g 10353 
Btamped 4g__._.______ 1987 MN S&S 835s! 84 July’25 82 8512] Harlem R & Pt Ches Ist 48__1954,;M N| 837% 84!e| 837s 84 80 884% 
Genera! 58 stamped______ 1987|M NM) 10112 103 |101!g 10114 10148 105 | Hocking Va! ist cons g 4\s- 1999 J 3} 89, 9133] 8853 = 8914 8812 92 
Sinking fund 6s_____ Teteed AO 104 | 104 July’25 -- 10312 106% Registered. ............- 1999\J J. 83%, 9012 May'25 - 88 D012 
aes 1A 0 103% 103'2 July'25 -- 103 104 H&TC Iistg int guar_____. 1937\J J 100%; 1LO114g{100))©=Aug’2s5 - oe 1007s 
Sinking fund 5e____- - 1879-1929) A O} 100%, 10112;100!2 Aug’ s =< 100'g 101 | Houston Belt & Term Ist 58.1937/J J 96% Sale | 96 964, 99 
Registered . _ ooo STO-10a9 A -@) .... 103 9915 May’25 ---- 9912 10012] Houston E & W Tex Ist g 58.1933 ™_ N 99! _|100', Aug’25 Ot, 10014 
Binking fund deb 58... __- 1933/MN| 993, 100 |100%4 Aug’ 25 ) -- 99'4 103 Ist guar 58 red_..__....- 933) MN %le 997, Jan’ as 997% 90% 
10-year secured 74 g_._____ 1930/3 D 108 Sale {107% 108 105 112's] Housatonic Ry cons g 58__..1937|MN 9414 9412 July"2 92g O4l3 
16-year secured 646 ¢__..1936M S 110 111 {110% 110%, 107 112!2] Hud & Manhat 5s Sertegs A_.1957|F A  90'; Sale | 90 91 861g 93% 
let & ref g 5e____. _. May 2037|J D, 96 Sale | 947s Y! 51 9l'zg 102 Registered ............ FA E Oly June’25 9llg Olly 
Ohic R I & P—Ratiway gen 461988 5 J| 83's Sale | 83 R3!e 821, 86 Adjustment income 58....1957/A O 75 Sale | 74% 75\4 67% 77's 
| i eee pap st |3 J} 815s Sale | 81l2 8 lle 81! 834] Ilinois Central let gold 48..1951/3 J 90% 9334 0334 93% Olle 04 
Refunding gold 48.______ 1934|A O} 8714 ....| 86 8714 8314 89% Registered __............ 1951/3 J; 874 | 934 July’25 901g 93% 
MOD sscnnccezcsacces A Oo} _.-- ..-.-| 88!g May’25| 8634 S814 Ist gold 34%s_______ oecee195113 3} 81 £85 | 82 July’25 - 81% 84 
Ohic 8t L & N O gold 58___.1951/3 D) 102% —___. 10253 10: 2%) 10112 10314 SS eeeeeeoeangeae J J| 7612 8344 June’25 83 85% 
SPA spat ac 3 Di 1005, ____|10214 June’25 ----|| 101% 103 Extended Ist gold 3)40..-1961 Ao 8il .| 83!2 May’25 801g 84% 
Gold 3s...._.. 1951/3 D| 77% 78%) 78% July’25 --- 78%, 7988) st gold 3a aterling._____- IMS 64 71 | 62 Feb'25 -- 62 62 
Memphb 't Div let g 48_._..1951|J OB) -... -_..| 85%, Aug’25, 837% 857 Collateral trust gold tor. i988 AO| 88!2 Sale | 88's $819! 86', 89 
O 8 L & P Isicons g 56__..1932/A O| 101 _.|101 July’25 101 103 NE 2 oc ncnsucusin AO} 82% _| 855s Apr’25, -- 85% 855s 
PR iuantesnnceaenned A O} 100!s : 100% Jan'25, -- 10033 100% Ist refunding 48___._____ 1955|M N| 885s 897g] S8l2 8819! 8712 925s 
Ohic 8t P M & O cons 68_..1930/3 Dj) 103!2 104!5/103!2 10312 102% 10812 Purchased lines 3 s__..- 1952|\J 3} 81 ----| 84 Aug’25)-- 78% 84's 
Cons 68 reduced to 3}48..1930|3 D| 92% ....| 93 July’25) --- - 92% 93 | RES eepoeee J 3) 75% ___.| 84!2 July'25|-- 79 «= SAlg 
Debenture 56......____. 8} 95 Sale | 95 952 9212 105%] Collateral trust gold 48...1953)MN| 84!2 Sale | 8353 = 842 83 885% 
atin gr sis: |----| 943%, 96 | 95l2 July’25)-- 9512 99% ES PLS MW! S8l'4 ....] 82 May’25 81 82 
Ohic T H & So East Ist 58..1960 J D) 867% Sale | 86% 87 75 = 90's Refunding 58...........- 1955|M N| 103% Sale |1027g =: 10344 102%3 10612 
Inc gu 58_....__.. Dec 1 1960)|M 8; 82 Sale | 815s 821 55 = BAle 15-year secured 54s_.__- 1934/3 Ji 102 10253)/102 102! 102 103% 
Ohiec Un Sta'n Ist gu 48 A.1963/3 J) 93 9312! 92% 93 91'g 9453] 15-year secured 638 g.--1936\J J) L114 112% |111' Aug’25|----|} 109%, 113 
Ist 5e Series B_.....__ 1963\J 3] 1015s 102%, 1023, 1027 100 103!2 Cairo Bridge gold 48____. 1950/J DB) 85's 89le} 89's July'25)---- 88g 91!2 
Guaranteed g 58_________ 1944\J DB) 995 Sale | 991s 9958 9714 100% Litchfield Div Ist gold 38.1951|3 J} 71%, 73 | 713 Aug’25|----]]| 70 73l2 
lst 6 4a Series C______... 1963/J J} 11712 11812 11712 -117!2 1161, 118 Loulsv Div & Term g 3431953|J J} 78 797s] 80!2 Aug'25|--- 77g 82% 
Ohic & West Ind gen g 68..71932;QM| 106 ____|105!2 May'25 10512 105% Omaha Div Ist gold 38_..1951|F A| 73 73% June’25) - - 701g 74 
Consol 50-year 48... .... 1952/3 J} 80 Sale | 78% 80 7613 8312] St Louis Div & Term g 38.1951\J. 3| 74 Sale | 74 74 71% «77 
1 st ref 5te8 ser A temp..1962\|M $| 98% Sale | 98!s 99 97 100% GE IED vincncnueness 1951/5 J} 791, 83 | 80%, Aug’25]- 79 86-83% 
Choc Okia & Gulf cons 5¢...1952|MN| 100% 10112 1005, July'25)---- 99% 101 Springfield Div Ist g348.1951/3 J) 75's 827, May’25 79% 82% 
Cin H & D 2d gold 4s__..1937/3 J) 952 _- -| 95% July’25|----|| Q3lg 95% Western Lines Ist g 49@....1951\F A| 86 89 | 86 86 86 «88 
CISt L&C ist g 48... Auzi936\Q F| 9212 93%4| 93!4 July’25|----|| 91% 93l2 Registered ........___- Q51\F Al ---- 84 Aug 25 84 8=«87 
Registered._....___. Augl!936\Q F| 91 ‘| 92 May'25|----|| 90l2 92 [Jl Central & Chic St L& N O— 
Otn Leb & Nor gu 48 g_____- 1942|M M| 87! 88% 8G9le June’25}- 871g 892 Joint Ist ref 58 Series A_..1963/J D) 994 Sale | 99'4 100 9614 100% 
Oln 8 & Cl cons Ist g 68....1928/3 J} 100 100% 100% 10112 99% 101!2] Ind Il) & lowa Ist g 4e_____- 1950|\J J3| 87% 89 | 8714 8714 8714 92 
Oleve Cin Ch & St L gen 48_1993\J DB) Sil% 83 | 82 Aug’25)--- 81% 85!2] Ind Union Ry gen 58 Ser A_.1965|3 J} 995s 100 | 995 995g 99 101 
20-year deb 4%e_______. 113 J) 9753 97%) 9712 9712 al 96 98%, Gen & ref 58 Series B____- 1965'3 J) 997% 101 O94 10012 99'4 100% 
General 5s Series B____.. 1993/3 D| 997%, 100%, 100%, Aug’25)- 9912 105% | Int & Grt Nor Ist 6s Ser A_.1952|J  J| 102 Sale |102 102! 100 10513 
Ref & impt 66 Series A_..1929/J J) 103 Sale 102% 103 102's 104's| Adjustment 68, Series A_.1952|/Aprl| 77!4 Sale | 74!2 774 78 
68 Series C_........... 11/3 J| 10653 ____'1047% 105 103% 107% | inte igebotiags Aprl| 76 7678 67 67 76% 
6s Series D_.__._ 1963,J J) 98 Sale | 97's 9814 9412 100 | Int Rys Cent Amer Ist 58...1972;\M. N| 77 77!2! 77 77 761g 8U%s 
Cairo Div ist gold 4s____- 1939/9 J| 88% 91 | S88l2 Aug’25|--- 8812 91 | Iowa Central Ist gold 58_...1938|3 D] 59 Sale; 58!2 59 57 «= 65 
Cin W & M Div Ist g 48. “1991/J 3} 8053 82 | 8053 8054 80 = 8212 Certificates of deposit... __- 5812 571g Aug’25 571g 62% 
8t L Div Ist coil tr gg 48..1990 y} N82 82 Aug’25|---- Bilis 85 Refunding goid 48_.____- 1951.M S| 20. Sale | 20 20 19%, 26% 
rs IN| . 801g July’25)- 801g 83 | James Frank & Clear Ist 48.1959|\3 D| 85% 86%) 85 8&5 85 90 
Spr & Col Div let g ta... i8a0 M S$ 86!2 89 | 86% 88 86%, 89l2] Ka A & GR ist gu g 58_...1938|)J J} 100% 1100 =Nov'24|----|| -.-- ---- 
W W Vali Div ist zg 4e_...1940 J 3) 88% 895% SS8le July’25)- | 87% 8812] Kan & M Ist gu g 48..____- 1990\A O| 81 8lle) 8153 81% 84 
OCC &1 gen consg 68 _..19343 J) 106! 10612 Aug’25 | 10612 108 2d 20-year 5e........... 1927\J 3} 100% 1100 Aug’25 9O14 1005 
Olev Lor & W con Ist g 56..1933 A O 10l'2 .102!2 July'25 | 10014 10212] K C Ft S& M cons g 68._..1928,|M N/ 103% Sale | 103% 1034 102% 103% 
Cl & Mar ist gu g 4%s__.-- 1935MN) 951; _| 981g June’25) - - 06% 95's] K C FtS & M Ry ref g 48_.1936/A 0} 86% Sale | 84% 8612 80% 88% 
Oleve & Mahon Vali g 58...1938 3 J) S's 10012 100's Aug’25|---- 981, 10044] K C & M R & B Ist gu 58_.1929|A QO} 9%!2 | 9912 Aug'25 98 100% 
Cl & P gen gu 4s Ser A...19423 J O6l2 _...| 99 May'25)- | 99 9953) Kansas City Sou Ist gold 38.1950'A O| 72's 714 72 701g 75 
NG © OMG. cacsceseseu 1948, MN) 821; | 853; Aug’25) 851g S6lg Ref & impt 58_______ Apr 1950'J J] 9012 Sale 89% 91 8814 92% 
Series D 3}48_.........- 1950 F Al 811, 853, Mar’25) 84 85%] Kansas City Term Ist 48...1960'3 J| 85% Sale | S4l2 8534 83% 87% 
Cleve Shor Line let gu 48.1961 A O, Y7% O98 | OSI, OS, 95% 100 | Kentucky Central gold 48..1987\/J J) 84% 855 84% 845, 84 87lg 
Cleve Union Term §%s8....1972 A O 105% Sale 105% 1057, | 104% 10712] Keok & Des M 58 ctf dep_..1934 A 0} 84% -...| 86 Nov'24)----|| ~~~. sa== 
lst 8 f 56 Ser B_..._-...- 1973 A O} 100 = 1005s 100 1005, 9912 102 | Knoxville & Ohio Ist g 68_..1925J J ; 100 June'25 100 100% 
Coal River Ry Ist gu 48_...1945 3 D  S4!2 86 | S42 Aug’25 83'4 88!2] Lake Erie & West Ist g 58_.1937 3 J| 100 10014 = 10014 99% 101'4 
Colorado & South Ist g 48..1929 F Al GS% USle GR% G83 967s 99 eS Yeas eae 19415 J! 95% 953 95% 951g 97 
Refunding & exten 4%s..1935M N) 94 Sale | 93le 94 905, 9612] Lake Shore gold 3%s_____- 1997 3 D| 78!2 80 | 80 Aug’25}-- 784 81 
Col & H V Ist ext g 48____- 1948 A O S6lg 86% 86%, June’25|----|) 86!2 86%, SS Ses 1997 3 D| 76's 767 76% 76% 76% 79% 
Ool & Tol let ext 4s__._____. 1955 F A’ S4lo _... 8414 Apr'25/- 8414 8414 Debenture gold 48____._. 1928 M $| 98% Sale | 97% W854 97%, 987s 
Conn & Passum Riv ist 4e..1943 AO 51 84 | 815% Jan’25]-- 81% 815 25-year gold 48_._.__....1931M N 96% O71, 41g 067% Q4ig O7lg 
Cuba RR Ist 50-year 5a g_..1952 J J 87's S7le 87 873, 831g 8812 Registered _........._. 1931M N| O4!e . 95% Jan'25 957%, 99% 
lst ref 7}4s8_............ 1936 J D> 103% 10412 104 104 10213 106 | Leh Va! Harbor Term 58__.1954 F A 1021, Aug’25 100% 103 
Cuba Northern Ry Ist §8...1966J J, 2!2 Sale 92 O25 89 9314] Leh Val N Y Ist gu g 4s. "1940 J 3} 95% 96!2 955% July’25 95% 98 
Day & Mich Ist cons4%s_..19313 J 97% 92 Aug’25) 96 98 DINE. cicoadednawen 19405 J 93 Jan'25 93 «93 
Del & Hudson Ist & ref 48. ..1943 MN!) 89%; Sale 89% 90 S812 92!2] Lehigh Val (Pa) cons g 48..2003 M N| 80% 8&1 80 SOl4 79 84% 
80-year conv 5e......_... 1935 A 0 106 Sale 106 108 10114 1054 ES EER MN ) 81 Suly"25)--- <1 7812 81 
16-year 5Ws_.______.__. 1937 MN} 1015s 102% 102', 103 101 103) General cons 448 i ail 2003 M Ni 90! Sale | 9014 91 88 
10-year secured 7s______. 19390 3 D 109%, Aug’2 | 107 110 Lehigh Val RR gen 5s Series. 2003 MN) 100 Sale | 99's 10012 984 101% 
DRE & Bago Ist gu 4e@...1936 FF Al 93% -| G5', Aug’25|----|| 94 954] Len V Term Ry Ist gu g 58..1941/A 0} 82's -|101%3 1014 101%_ 102% 
Den & R G—Ist cons g 48..1936 J J) 83% Sale | 83% 835, | 82 85%] Leh & N Y Ist guar gold 48..1945 M $| &3!2 85 July'25)-- 89 
Consol gold 4¥%a_.._..-- 19363 J) 8615 S&S | R714 8714 857g 9014] Lex & East Ist 50-yr 58 gu_.1965 A O} 103% Sale |103% = =104 10312 107 
Improvement gold 58....1928 J D Sy 97%) 975s 98 96 99 | Little Miami4a__..........1952;MN| 83 84 Aug’25]-- 8314 S842 
Den & RG West gen 53_Aug1955MN| 62 Sale | 60% 623% 3)}| 55 6612] Long Dock consol g 68.....1935|A ©} 1087 ....|108 Apr’25 1077 108 
Des M & Ft D ist gu 48....1035 3 J) 47 95g 48 48 | 1|| 892 517s] Long Isld ist con gold 5¢..41931/Q J] 100!s 10012 100!2 July'25 99% 102% 
Temporary ctfs of deposit. _- | 47 50 50 = July’25) 1] 45% 50 Ist consol gold 48... _.- hi931Q J) G4, 94 May’25 04 G4lg 
Des Piaines Val Ist 4448....1047M N| 5510 1312 Feb'25 || 93% 9312] General gold 4s........-- 1938|3 D/ 8915 904%) 887s 887% 882 Oils 
Det & Mack—Ist lien g 4s. -1995 3 D| 71 70', Aug’25 7014 75  (° sine 1932'}3 D| 90'2 931s} 93'2 Aug’25 807% Yo 
EN alent wa actehints aise 1995\3 D) 65 65 July'25 65 67's Unified gold 48_......__- 1949M 8] 83 84 | 8412 June’25) 824 
Det Riv Tun 4%s________- 1961 MN) 92 Y2le! O14, 92 Ol 8 G4le Debenture gold 5a_....-- 1934/3 D) 9712 97%) 97 Aug’25) 951g 98 
Dul Missabe & Nor gen §s_.1941,.3 J) 103% 102%, July'25 102 104 20-year p m deb 53......1937|MV N| 88% 897%] 89% 895 871, 92 
Dui & Iron Range Ist 58. 1937,A 90) 103 101% July’25! 10012 1025 Guar refunding gold 48__.1949/M S| 84!, Sale | 83% 8414 82 854 
Du! Sou Shore & Atle 5a “1937\3 J R4 86 | &5le Rilo} | 1 90 Nor Sh B Ist con g gu 56.01932'Q J} 98% 100 9834 983, 8b, 100% 
East Ry Minn Nor Div Ist 48."48'A ©} 90 | 90 90 | 853 907%] Louisiana & Ark Ist g 5e...1927|M $| 100!2 101 [100 July'25 OGig 1011s 
East Tenn reorg lien g 5e_..1935 M 8 100! June’25 | 9914 10212] Lou & Jeff Bdge Co gu g 48_.1945.M 8) 83% 864) 84 841; 83 87% 
East T Va & Ga Div g 5a. -1930\5 J 101 |100% Aug’25 | 100 101 [oulsville & Nashville 5a. --1937|M N] 102t2 _. 102'2 Aug’2! 5 100 105%, 
Cons Ist gold 5s.....___- 1956/M N) 10112 102 (101% Aug’25 | 1003, 102%, Unified gold 43.......... 1940\J 3 93! Sale | 93,4 9319 O1% 956% 
Elgin Joliet & East let g 568..1941,|M N/ 101 ...{102 May’25 101 1024 Collateral! trust gold 6a...1931/M | 101 Sale /101 101 10013 103 
El Paso & & W Ist Se__..__- 1965|A O} 101 102', July’25) | 994% 10219 10-year secured 78_.....- 1930/|\M N/ 107!2 Sale |107 10712 | 105% 1085's 
Erie ist consol gold 7¢ ext..1930)M $} 108 Sale 108 108 107 109%, lst refund 5s Series A- -2003) 4 O} 105'g 10544) 10544 105% 10414 1087, 
Ist cone @ 48 prior.._...- 1996/3 J) 70% Sale | 705s 71 69%, 734 lst & ref 5s Series B_.___- 2003/A O} 102'4 Sale |102 10214 1011, 105% 
12) SE 908 3 Ji 665 69% 6 Mar'2 67% 682 lst & ref 444s Series C__.2003/A 0} 94 Sale | 93% o4 || 92 97 
Ist consol gen lien g 48_.1998'3 J) 63!2 63% 63's 63% 158 | 61% 661, NO & M1 lat gold 6a... 1930|)3 J} 103% 107 (105 July'25 1414 105 
© ne ieee 53 J 58 June’25 58 67 2d gold 6e............1930/3 J] 103%3 105 [104 July'25 104 105 
Pena cull trust gold 48..1951 F 4 > | 97 99 | 95g 99 Paducah & Mem Div 46..1946 F A) 88% 895, 86 885 86 «V's 
60-vear conv 48 Ser A_.1953 A O 66!; Sale | 641. 6614 62\, 69 St touts Div 24 gold 38..1980 M4 8) 60% 62 64 July’25 6lig 65 
Go Series B........ 1953 A ©] 65% 67's 64's 65 60 «669 L&aN&M &M 1st g4%3.1945 M$) 96% 99%, 97% Aug'25 96 100% 
Gen. conv 4s Series D_1953 At) 74% Sale 74 75 69% 75% L&N South Joint M 48...1952\J_ 3) 83!2 84!) S3l2 $3! Bilg 86'2 
Erie & Jersey ist « f 6e_____ 1965|3 3] 192%, Sale 102% 103 | 101g 106% | Loutsy Cin & Lex gold 443.1932;/M NW) 981, 9914) ORI4 9814 Rip 
Erie & Pitts gug3%sB....1940/ 4) S4% 84% July'25 | 84 84%] dahon Coal RR Ist 56_._-- 1934/9 J} 101% 103 102 July’2: 99 103 
Sl Wkkisdessnancncecenté 3} 845% S8S8lo 84 Oct'24 7 Pa ‘antia RR (South Lines) 46 1939 MN) 59% 60 | 60 60 591, 63's 
Fla Cent & Pen ist ext g 5a. 1980 J} 991, 100 100) July’25 99%, 100 | eer ara 1959 N| 62 68 | 67 June’25 6312 67's 
Consol gold 68_......... J} 9853 99's 99's Aug’25 9614 100%] tanitona Colonization 5¢...1934 3 D| 100 101 100's June’25 ¥7% 1006's 
Temporary 56......... i. eres SF: 95!2 961g] fan GRAN W iat 2Ks...19413 Ji 81% Sale 81% 81% 
aDueJep >’ Due Feb ¢DueJune. ¢«DueMay. 4DueJuly. nDueGeptr. 6 Ducvrt. pDue Dee. # Optionsale 
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BONDS Es 
®. Y¥.8TOCK EXCHANGE $f po Week's || Ra = 
Week Ended Aug. 21 - z= Pe sey, Range or 3) Senne BONDS | Es! | j 
Aug. 21. | Last Sale &%|! Jan. 1 N_¥. STOCK EXCHANGE 44 prodew | Wee's, |uy|| Samee 
Michigan ¢ , Ata Ask Low on = tae ¢ Ended Aug. 21 S2| Aug. : ange oF 3 | Since 
Aim Bscccess 1931 = § 992 101 99 . fe No _ Hage —_-— a g. 21. Last Sale 33\| Jan. 1 
-+-------- S 98!2 102 10012 May’25 99% 101 | Nort & West ‘ad Ata Ask Low # 
TLtsinudinne 1940/3 J, 90% yz July’2s 10019 10012] tlle beer coy geo 63....1931 MN, 107 1071 Htoh| No.|\\Low Hib 
ist gold 3s. 34e...-.1951M $ 77 77\5 Apr’25 Ol 92 New River ‘Tat ext 69...1934,F A) 107% “| 108% = 1065, 105 
20-year debenture 48_____ 1952N| 79) Se |S July'23\..-7|| “ai” “ae” N & W Ry Ist A oy ee A O 106% ge et 103% 10 
Mid of N J lst ext 50... 192 ja O| 97% Sale | 973, 973,| & $1 86 Registered g4s8...1998 A O| 90 Sale| 88 i / ug’ 25 --|| 106 1u* 
rn tee West imp g 5a coaaies rt 38 Ye 93lo Aug’25 s8 93! Div’! lav ten Keene tacibea's an ae a oA 4 Sate 
Nor let ext 4ss(b 92 = 100 June'25 10-year conv 63 onc 9012 Sale | 90! Otel 
Cons ext 4s (brow ylue)1934\2 D| 87% SSi2 87% May'25 100 100% ry hy ore hr agg Soasine &| 12612 Sale {138% 130121 “40|| 88% 92 
; ? 9 BY st SBRy oo f ‘ ay a ) Joint 48...19 = "a 3612 13912] 352 ‘ ‘ 
Mi) Spar & N W —" , 1934/5 D 2 91 SY §ug’25 85}2 v4 Nor Cent ger jo - 41 J oOo 99 92 01> +h 92|| 12512 13812 
iio a ainte t tet gu 4e...1947|M8 8) 86), B72 BF 5 Ther 82% 9ile] North Ohio eee 53 A...-1974 M3) 100% 10112 101ts ay b1 | 34 | 901g 98% 
Minn & Bt wie® gu 348.1941 53 3} 80 SI le a1 ‘| al ; 9%, | Nor Pacific pric 7 g 53....19454 O| 87 89 | 89 ry 1g" 25) || 100% 103 
lst consol gold 5 be. xe a 3D 1) 2 102° Aug ‘| om iH, Registered “ise: se. --- 19716 J) 844 Sale | 83%, , "541 14 s 2 
Temp ctfs of deposit... - O34 OO wey 9 5919 6 95% 1U2'5 General lien gold 38_....4 1997/Q 3 82's 827% 82'g Aug rs}. ¥ | eo 
Ist & refunding gold | Oig Bale | 3012 B0le|i| Bats GO. pore Sok BNE Oh. 2) nt ae g'25|----|| 82's 84% 
Ref & ext ee oe 1949 M 8) 21% Sale | 20% 217% 7 aa 60 Ref & iaapt 4340 ons —p 0 Q F) 57'2 60 ” Jur S “. 4|| 59, 62%, 
ae P&S8M cong 4s fat gu ‘38|d 4 te DOM! b% 1575] 9 +4 ; +f Registered # A... -5080} ic : 833, 84%, 83 Aus’25 =" 4 
st cons fa ) 86 KO KG ° 32 + Ret « ¢ impe 63 ser B_... 85% Feb oR 2 
10-year cc ll trust 6Ke.__. 193% 9512 YBl4' 95 Aug’ 25 "7 S4'2 90 K e cee eee eee Se 2047 5 3 106 Sale 105 25) ---~—| R5% 
See cacy | Sb ont bgt “Maal a SSE RR] ete ge i 6 B 3 13 | all 104 1m 
26-year 6%8.....______. 7s 9912 99% 991s eT "4 4 Ref & impt 5 +E Semee 7iJ S| 95 OF O0's May 20 |} 105 . 
19 lah tg —testrlclaghed ty-hvs { ’ ‘ 2 uv 4 D 2)47' as 4 J-2*2 G5l. & 1 
lst Chi pom ---1949 Ms R4lo 84 . 99 103 St P. 08 ser D..-..-- 2 )47 \J J ! ar or ani 94's 077s 
wine Shc cg gas TN aie aie a a ic Poul Dulith at Sa-A9811Q Fl ono | a Maras) Ol) Ee ee 
M iesise! p ic u 926 99 100 9934 A oe i} -s-- _..1Nor Pac T ONE Weo-ece 968/35 D r4- 4 os 25] -- | ae 
Mo Kan & Tox ist gold 42 hey a 2. 1S * june’25 B4'4 10018 | No of Cal paint aad ioe J, 101%2 con aoeeel | Bats Ra. 
Mo-K-T RR— Pr "1990/3 D| 82% Sale | 82% 2 | 94 North Wisconsin let 6s... B8\A O, 8412 867% 10: - heonte -|| 109% 
| 58 Ser A_196: ly P - “"4 ~ 11 0! ry a isconsin let 6s “Is ° 7g 103'4 Mar'25 ( 
40-year 4 Series B 962/39 J) 94's Sale | 93% O4 | Re 4 85!2] 02 & L Cham Ist 7 9230/3 J) 1092 1033 25] ---- 102 103% 
Kee ‘ ‘ . lg} 5% . ow pi > Apr’2: 
10-year 68 Series C a 443) 79 Sale! 78's 79 , oe 95% | Obio Connect! st gu 49@...1948|)3 J) 73 Sale, 7 3 — at 103% 10413 
Ee 2 : : ‘ 26 : Ry lst 4s__1¢ P : 7144 73 9 711 
Cum ad - 1932|3 J) 103's Sale 103 | 2¢ 71% 80 |OhloF ng Ky -1943|M $ 92 Se ' 71'4 
ona tr x ina toe] 3, "SIM Sate ore “02% anes | "8 "oh io feet iar oe sectoga| gD 190, °° 100 Rueda ror 
let & refundin 20) | ttn aceies 4 9l'2}Ore&C J8---------- 1937|\A O 98s 100. 98° = oo 14 101% 
g 58 Ser A. 196 FA — ” | | - al let guar g 58 ani ) 85g Aug'’25 
lst & refunding 6e - 1965 88 Sale 86%, Lad inmithiineanss..... 1927|J J 1003 5 od oe 98% 100 
: Ser D 1949|F A HUle 8 3%, = 88 | 33)) 83 908 av con g 48. % _... 100% 100%] 23)) 1 
lsta&r A 10016 Sale 10014 ; : 04, | Ore Shi ...-1946/3 D RY 901 + : 3 O04 101% 
Le 68 Ser E int_1955 MN 100% Bute 100 : Sad | 90 99 102! lg Guar conn 5a. -lst cons g 5s- "46 | 5 3 104 4 108 4 nate 8912 25 BB, 90% 
wf care tama tee es te) Eg loca ss com tly iy Not tos! “Ybe'| “al Ma 
ob & Bir prior lien . ‘ Bim, 89 B5le atiel 1 57 | Oregon-Wasb lst & ref 48... Hy O 97%, Sale 963 Ov! Mr v 
Mortgage gold 48 . be.--1945J J 99 101 103'5 July 25 , 84% 89% | Pacific Const C st & ref 43.--1961/J J 83% Sale 1% 735} 43 97% 
Mobile & Obio n Aan 19453 J 79 gol, July’25 \| 100 103's | Pae RR O let g Se ---1946|3 D 915 92. ¢ oe =o | ae 81% 85 
ew gold 68..1927\J DB 104° ig July’25 76 , of Mo lat ext g 48___19 a 915g Aug'25 é 
let extended 104% 104! 91 2d exte B5\F A 9014 92 | § ; 82 04 
gold 6a_.__h19 J 104'4 >| 101% 1 xtended gold 5s ¢ - ooo 90 Aug’: 
Genera! gold 4s --- 27/Q 10310 102. July’25 ~ Ss 1041, | Paducah & [lls lat sf 4s... “1938 3 3 Q8le 106 : 25 90 OSS 
Ktapuee 91) . s yi2o latsft4 Ore s'2 J QS8lo 9819 6 
Montgou ---1938|M $  91'2 9 A+ 102 104 | Paris-L s..1985|J 3 93! 5} © 9Blg 100 
Senteomery Div tet g 0.2081” Sopa 101i 99 ‘Aus’2s Bis O0is| Stecterual fee... toes 8] 85 Sate, 7712 tare _ = 
Mob & Mar ist gu 6 4s... 1927|\J3 DB 94% 101'_ 95 July’25 | 96's 101 Paris-Orleans RR ef soo-e-- 958|M $| 85% Sale B41 787s 140}, 701g 80% 
Mont C lat gu @ oe. eATE?. 1901.M$ 86 = 85% 85 ‘Feb'23 | 95 10012) Paulista Ry 78 OF H..20- 1954|M $| 84% Sale 8415 85%) 50|/ 804 89 
let guar gold ba________. 1937/4 4 109 112) 110 110 | 4 84%, 85 | Pennsylvania RR—cons g 48 942|M 3) 100% 101 100% 84%) 42/| 80ls 0 
M4 E lst gu3Ke_______- 1937/4 3101 101% 101t2 Aug’25! - | 44 113 Consol gold 48 —cons g 48 1943|M N) 94% 96 * 208 . 97 11's 
Nashy Chatt & St L lat Paaee 2000 J DBD 77 80% 8Ule J se +4 101's 103! 48 stam ved mec cm 2 1948|M N : 917 Olt 91% 96 
N Fla a&8 lat gue ae Bt 5a. 1925 (AO 10114 10212 100% 100s | 76% 82 Consol 4%s_. fay 1 1948|MN) Qlle Q2l« S65 95's 
Nat Ry of Mex pr lic D 4) .---1937|/F A) 100 102 102 June l 1 Wig 102 General 4 4s Seetersneres 960\F Al YSls Sale OX ° 90lg 93 
July 1914 p alesrard 768. 1957 J 4 30 ine ’ 4 100% 102 n wmenes i | ce ae tedaietet 1965|3 D 92 a Sale G15, 9712 100 
Agnent @ f fed pcg --|----| 19 Apr oh "ae* ones ‘o-yenr Gesu 2... 1968|J OB) 1001's Sale 100 % Gilg 95 
Guar 70-year 6 f 4s aes Otis wes 12 14%, 13% ot 5 = ) 19 ie-year escured Hy pci ie 1930/A O} 1085s Sale | 1083 9934 1U3% 
April 1914 coupon « 1977|\A @ B71, July ) 25 | 13 21% Registered ee 1936) F A| 1101's Sale ‘1010 | 10712 1104 
Gen ef 48 assenting ae seateat ae ----| 18 May'25 saucer Mond hm 40-year gold a ne 107% 109! >i 109% Libis 
*at RK Mex prior lien 4 scot 16's 13 13 . | «2+ ---- | Pa Co—Gu 3 4s coll ay -1984|M mi 9719 Sale | 97 Be. -|| 109%4 10813 
July 1914 coupon 48 1926 as 3810 Jul esa | ‘ 13 19\5 Guar 3 4s fs bres trA reg 1937|M $| 84'2 87 | Sh . M: dy | 203 O71, vse 
, Assent with July ’ “es ana an ----| , 25 July’24 ip abel ah Guar 3 4s ae ebo. eed + ° Bitz 83 83", “Aug'25 a os 
st consol cons! 2 26!2° 2612 F rene *se8 Guar: --- 81 eel ey Bee “|| 
April 1014 coupon oa. A@O ) ro ge ~ 26'2 S2leg Goons ‘1e25-year gold 4a. 1944) JI D> 81% 5i% pred i ove ss 
Amsent with A a een — 36 yee: eed | Nibidipclatealiecidionis Guar 4s Ser -- 31) AO| 95% | or 4 | lig 821g 
EP icele ee  l dl By Servier teat S| So 30. | is Suty--2|| 
ngiand cons 56..___. ‘ : 7¢ 66 Ma 24 % 2 Income 4s ce O\A 787, Sale 797, y25)---=|| 8 
i 1945/) 3) 94 95 | 943 a Fy | ---- -.--| Peo& Pekin Un lst 5348 ___- 1990\Apr.| 3414 Sale Saat he 5|| 771g 82% 
slimiianhue 1945/3 3| 78% 83lo 81 - 5 | G| 04% 96. | Pere F ements ah "1974|A O| 99 —iss =e 77|| 31% 36% 
& 2. aoee BR oust tat do. 1008) A a 2 ote 81 81% Marquette ist Ger 4 §a1956|3 3] 95% Sale’| 97% 912} 1|| 99 101 
OF ~ . e i 
New Orleans Term mp 4 40 A” s2id J| 89%, 901, 89% 90 | 86 86 | Phila Balt & ty === seceone 1956'3 3| 82. S2I9| eR 245 | 97g 100% 
RO Texas & Mexico Is hy 1953.3 3) Site S2ly 82; ae 86 Y2'4] Gen 5s Sertes ist 6 4e beane 1943\M #4] 93's | oats 8112 17|| 80 85 
Non-cum income fon 68.1925 9 Di 100! 10012 100% Au — 7| 80% 84% | Philippine Ry Ist 30-yref 4s 974,F Al 1041, 105 |105 2 312 1)| 927% 94% 
let 56 Series B__.....___- coe . 4 95 O68 a 951% . — nee ine Creek regstd ner es es 1937 \J J 411, 4 23,| 4 15g “as 5 I -|| 104 108 
lst 534s Series A_._.____. ‘ Q5le Sale | 9 ao s 2% O4)1PCC&S 9. ------ 1932/J D} 105 - . 15g 2;| 40 
Temporary. Biiscoanaes 1954 A o 1001° Sale m Re, 39 QUlg 97% Series D dian 44s A_.... 19440 A O 9614 97 = » Mar 25 . | 105'2 1051, 
wa Pee csisa isa 9 Se a sae | Bled) Beeb ee cose A ARAB) ts 7 | Soe el | 8 Be 
B&MB ist ae | 94% O41, J oy ) 14 1022 an i aie nr 42, MN) 95% +4 i 2 O71, 
WY Ce con g 58 ? seen O| oo, oO 4's July'25 V3'g 94's . ) 48 guar_-......- 1945 MN nae 955s July'25]---- 95! 
SA conv deb 68. .1935 ~ N| 10816 gaie. Ao, ae aie 100 rab e : pty ng ons... FA aan 4 tall saall 80% 9412 
Consol 4s Series A... 19 N eit "9 9 | 14 ig 1172) Series G 4 ar gold....- 1953 3 DO] 93's 931, June’25|...-|| Mg 93 
oe & impt aMe Ses conce “aos 4 Al 843, Sale on, = : .-? 116\2 Berles H ae +-------- 1957|MN) 9312 bo 4 June’26 . | 9314 93% 
{ & in eM” lee | 995, 91! Vie pAb 2 'g 8714 Se Weccesce-s-cce 1960 F Al 93lo vs 9: 1), @0'g 941 
eee See ©... 5014 Ol 1011) Sale’.1001, 10117} 208 88% 03% eed Br hygenalehicmta F Al. 35% July's 2| a1 a4! 
® Y Central & Hudson River— \A Oo 1011s 10114, 208] 99 10214] General M B~ «ooo nn nnn 1964 MN 95% July’25) - - 95 06% 
Mortgage 30. b River— x Apr ) OU'ls 102 Gen mtee a Series A _..1970,3 D OR Siale 95% July 25) __ 9419 96 
etapa 1 097 4 8} 78% sale | 781, 7812! 15) 75 79 pene h Le tea 1975/A O| 98 Sale | 97 98%) —9|| 96s 102 
Debenture gold 48_.._._. 19976, 4| 7512 78 | 77% ms hod ie 79% | Pitts McK & Y 1 5S... a1928/A O} 100% . 62| 97% 
Registered... ____. 1934 ” N 9310 Sale | 931s < 24 , . 74 7414] PitteSh& LEI! st gu 6e_._.1932\5 3) 105% 106 . une’25 O07, 101 
80-year debenture 4a___._1 Nj 92! O21, Mar'25 10 | 92!2 96 ios coeunes ane Oh 58.....- 1940/4 ©} 100%, 102 | 100° Aug'25) 106 107 
Registe red Bees 1942 44 91 a1 4 “Ol V2'4 ¥2%q1 Pitts Va & Cha sare 1943\3 J 06 aad 100 i) " 100 8 1} luuls 1U2's 
Lake Shore coll gold 3 F 93. Feb’ i} 91 92%) Pitts ¥ & t Char ist 48... 1943\M NI 88% stp May 25 10014 101 
Registered _ _ 4a. 1998 F A 76 76\s, 76 74 oan ed ist gen 48 RSD ggg 58. ..1927|M N) 100% 100 ; ~ R rf lig 91M 
Mich Cent coil gold 3 Ks. oo F H 74\, 78 | 745s aus’? ; i i. ‘ Lb ist gen 58 series B._..... te 4 D) 90'4 RO. jun’s 25) = = 
Registe: -- "Che 773 7630 , $+ ‘ Prov aime ae aa 52 A ! 25) 95 
RY Chica St Listgaa. 7, 1998 F a oe aan 5 Tete tke ee ann Os. -- a th 100'4 101 3| 100. 102% 
Registered at g 48_...1937 A o| di 93 | 92% July 25 75% 7619 | Reading Oo gen acid @n.2 1956 M 8) 81% 59% 59%! 5 | Bale 60 
25-year , teeta woes to44 4 . toa 02% Aug 25 pa 04% pd wy gold 43..... 1997 3 J ° U5 + * —— 25|..--|, 81% 81% 
2d 66 Seri ABC... 931 N O41 S: an2o ¥ RY ° e 5 J ) o ug’25) 93! v6 
B ; ; 2 Sale! 9 1 ‘ ‘ . Jerse 2 ; Re 2 
Ref 6 48 Series a neencce 1931 MN) 10215 102 ane M12 13 92% Wizl Ge ang Content coll g 4a...1951 A O| 91 Sale 9475 May 25} G4ig 95% 
Certificates of deposit. 19744 9) 97 Sale. 9614 97 Y on 104'2 | Richm & D =e vy Ronse 1997 3 J) 93's Sale ¥3 , 914) 68) 88 s 
® Y Connect 1 , copes me on" 7 | 130 3% 984) Rich & Meck let ¢ ) ba stpd. 1927 A O} 100% 1 AR. 9310} 33] 92! 
9 ‘ av ar N vee 100 { ' .” ” 
72 & Erie aon eu A. 1953 a . 90% 1 aie ae 3 90 931 Richm tom Ln Aye ka a MN 74 ' ” 4 "74 ; Loot l 99% 100% 
ext gold 4s -- 7 : R7le 91 129 J U's 5 312] Rio Grande June |] §8...1952 3 J} 99% 101 | eee g so 74 70), 
aan 19334 3) 92) ) _ June’25 KO 89 ~ e June Ist gu 58__19% + 100'2 Aug’25 
ou = pe - eecsssces 1930 4 o| Ry. 123% July” 5 937% 95!z ay ot ig ist gold 4s. ieee 3 5 ‘Bl? 9315 03%, 3 "2h "et 
MY&GreenLveucha 192s L) 971 ae 14uU y'25 ey Wlisi Ri G a die a toe 1940 J J 6 ‘ 5 June’25 = 6 7 
NY¢ foe oe So — 1946 MN) go, O40 + t Dee'2t .. | -s-- ---- gore West Ist gold 48.1939 J | 84 _ 6 May'25 6 6 
ag Hy xt AL & rei ba.21973 MAL o * Jay June’2s 9 A a Louie 1et 4340-19980 I 723 74. | 72% «73 9 | 82ig Sole 
st & ref 4s -- 3 Mis 1574 w25 a 7M% Rut-C ‘ j8...1934M 8 The Pe 4e'8 7 319) 21 71 7555 
IRE 3 MN 86 July'25 RX anada ist gu ‘ 873 Sale | 86% 77—| : 
NY LBW is to ext_ =: tea M $! 106 107 | 10012 June’23 ale 1UU% oy nee Ist ones ag aa leat ; 5 ant 772 7512 r5te 7 i 7 
WY & Jerse D oo------ 1943/4 5) ; a4 105 lo 106 l W5'e 107! Jos & Grand Isl lst g is .1947 3 oo'2 | 87 87 11 85) 
y let 5 ar’)% mig 217 8t Law ‘ J 7 toe ‘ 54 89 
N ¥ & kee Mt e222 19021 a 100° Sale | | oo . os 85 } 7 Bure 123is 20 a —_ lst g 5e....-. i996 J 3 92 - 78l4 as 7 ag 2 ) 75g 8214 
. , I a ‘ é ee de ee eee eee 2 Aug’25 5 
NH & Hart n-c deb 4s iga7 . 910%g | 9112 June’25 Olle ys St L & Catro guar @ 48 ----1996 A O} 102'2 104 |102%2 Sunnaa ‘ 91s 95% 
Registered _ _ - as » 643%, Aug’2s 2 9llgist L Ir M &8 gen cong 5s... 1931/9 J} 95 96 | 95 ny ee .| 101 10212 
Non-conv deben 330... ~ 5} a 12°25 | Gi oD Unified & F = con g 58..1931\A O| 99% 96 | = Aug’25 94 961g 
on-conv deben 3s ~<a a o 91 6012! 601s A =e > : i - peer eden. gold 48..._. 19293 3| 95% 8 -4 oak 100! 53 99% 101 
ob-conv det ated-t-+-4 54 ae et _ : vo" Riv POE « oe eon coon e= =~ - 3} G2le G4te! § U5te} 85) 91% vd! 
Non-cony deben ‘s RR 1980 a | 6! ” 62%! 62% 62 10) 5412 60 Pate M Bridge Ter oars 1933 MN) 87's 8 ul | Bet aa | @lla 93 3 
Conv debenture 32 % nei 1956 N 61 2 61 , + . 1 6u 65 St L & San F e Ter gu ¢ Se -1930 A o 100 102 f te Sa 6 | 8378 90 
Conv debenture 68 e....1956|3 J) 52 58 | 577 62 | 97)| 56. G5%e) Pri rit ran (reorg co) 4819503 3) 76% 8 100's Aug’25 | 90% 1001, 
Registered - 1948/9 J) ayito gale 4 "8 577 7) 57% 60le Price tien vl = 58..-.-.-- 1950 3 3 4 4H, Sabo | 75" 77 540i] 71 rod 
Collateral trust 68.______1 ‘ r | 90 ae 86's U2i2) Prior Hen 5 AY ye "1928.3 4) 102"2 102 214 9214] 72) S5ie Sais 
Debenture 4s......._. 194088 O] “96 Sale | 95 Aug 25 . B3lg OU Cum adju ig ~ 2 1942.3 Ji 99108 iy 102! 4 102%| 26)| 1024 103% 
bar - Ry non cony a5" “Ansa J 4 6019 Sale | 60 s pod | 61 } aoa bry Income ag 2 SS... A O} 9214 S aie +t. 9 Ng 61 03% 1007 
on-conv deben 4s_. SS gael 98 3% 6 | Gthoule & Gan ean fhe aan 96 Oct | 951, Sale | 941 G212} 207\| 84% 9378 
Non-conv det 4 ¥55)3 | See || 55 64 — San Fran Ry gen 68 °31\J 3) 103% ale | 94 2 G5le| 419|| 76\4 952 
RY & Northern en 48... icon 3 Ji “ae | 58 Aug | 58 64 eneral gold S6....... 19313 3 334 10558 102% Aug'25 1033 7, 
let g 5e....1927\|A O 62 Sale | 58 =@ i--"gll 871 StL Peo&NWI met * 100% 10034 July’ 25 | 103% 106%8 
NYO&4W ref ist g 48. June ped M 16044 100%, Aug'25| 4} oe"8 64 St Louls Sou Ist “+ gu 5e_...1948/J 3 100% 102's 103% ri y 20 | 100g 101 
General 4s. 2)\M 8) 71, Sale | 697 _%. 100 100%] SstLSsw gug 48-...- 1931.M $\ 93! 3°53 June 25 |} 102 1041, 
Registered... 19553 D) 635, ane! oy 7014} GO|} 65. 70iz 2d @ 4 ist g 4e bond ctfa._19%9/MN| 82% 83! 93% Apr'25 | 923% 937% 
N Y Prov & Boston 4s_____ ] lA v4 tty we a 275 602 Consol ‘guid 4 bond ctfe_p19s9\d J) 73 : ++, oat 83 23) 78 83% 
N Y & Putnam Ist nas kee O} 851, | mate on 25 | 65 65 ist eth. os fy ie eiaiia od 1932 \3 D| 895 Sale’ Li ¢ Aug’25|....|| 72% 78 
= xa RB let aold be u alee ass, | = = "25 i] este 6's St Paul & KC Ag ty ie 1952\3 J) 8712 aoe | aoe + Hy 56,| 85% 907% 
usq & W on 10 . July 29 s Si-3]s 8.1041 € Al oor t mae 712} 20)) 81 
24 gold hey ref e....1937,2 4 72 wen 100 10 7}, 100 100% at tee 5 Gr Trunk 4%s_ .1947\3 J| 54% Sale | 8414 S471 30!| pa a 
General gold Se... _--_--- tea ai 598 ae | Bl Aug’25 11}| 66% 76 ‘Registered, eeicieaeninammines : D| 95% Sale| 95" vay = 90% Als 
ut Wee pe Bo eee a N| O24 85 | 64 aue'as soe > tet consol g 48........... 1988 os | 92% July'25 4 Otis oe 
st Serl4 . 951g 99 | 97 Os > Registered ............ 0614 1087 106%, a a a 4 2 
Nord Me464 J 7 July'25 93 red | a4 s 106 Aug’ +4 
Bcmrac arias maa, 3 o ahe| tre ikl iia] Sey Bee) Rome Ha i Tor nes Sa i 
hw} : ~ ‘ oe : € € 5 < 
Norfolk & Sou Ist et a A 5s| 7919 844) m4 egistered -..---..-.-. 19333 3! 9712 99° 98% Aug’25|....! 951g 100% 
gold §8...1941 MN gz . = 7912 8014 17 70% 84 ont ext Ist gold 48.___. 1937 J D pf 2 99 9712 Apr’25 iG | ore 98 
@ Due Jan. b Due July. pD 7__ 98 _ 96% July’25!-- we eee = & St a -271|| 8758 9512 
. 3 xt gu - : 9312 ¢ Aug’25 
ue Nov. s Option sale. ar 4s... ..19403 3 86!2_ 8912 8912 Aug’25|..-.|| 90 921g 
2 e Apr’25j.... 88 
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BONDS | S3| Price | Week's | 3;| Range BONDS 3 Fee's | 3 Range 
N.¥.8TOCK EXCHANGE | § | friday | Range of | | Since N. ¥. STOCK EXCHANGE | §#| Friday | Range or || Stace 
Week Ended Aug. 21. SA) Aug. 21. | Jan. 1. Week Ended Aug. 21. —a,| Aug. 21. Last Sale ga | Jan. 1. 
| — —— i 
| | Bd Ask Low eel No.|\Low Hh BAA Ask| Low Htoh\ No. Low Higa 
St Paul Union Depot 58_...1972)3 J, 101 Sule 100%, 101!4! 48), 100 1025s} Armour & Co of Del 5\s_- 1943/3 J} 93 Sale |! 9253 9312} 70) OL 94% 
BA4&A Pass lst gu g 48____1943'9  J| 1U2l2 Sale | 835 8353) 10)) 81 854] Associated Oll6 % gold notes 1935|M §| 102% Sale (102%, 103 | 31/| 101% 1031, 
Santa Fe Pres & Phen 58...1942,M § 99%; 100 |100%; July'25|----|| 1005s 102 | Atlanta Gas L an 194713 D} 98%, ___.| 9853 May’25|_--- 9 07% 98% 
Bav Fla & West Ist g 6s... -1934| |\A O}| 10853 109! 10955 July’25) -- 10712 1Li Atlantic Fruit 7s ctfs dep_..1934/J p| 19!2 21 193, June’25) - - -- 18 26 
ff 2) eee 1934;A O| 101 ---{102 June’25}- 102 102 Stamped ctfs of deposit.......|.___| __.. 3978! 1512 June’25) -- -- 15!2 22 
Bcieto V & N E Ist gu g 48_.1989 MN. - 88%} 90 June’25|....|! 87% 90%] Atlantic Refg deb 58______- 1937|J3 | J) 997s Sale | 997 100 25 07% 1001, 
Beaboard Air Line g 4s_.____ 1950;A O| 78 Sule | 771, 78 | 6 74 8l'2] Baldw Loco Works Ist 58...1940|\M N| 102!g 103%, 102t2 1025s 7} 102 105 
Gold 48 stamped -._.__-- 1950|A O| 7753 78 | 77!2 Aug’25 || 74 8212] Baragua (Coup Az) 7'6__..1937|j | 105!s 107 |105 July’25|----|| 103 107 
Adjustment 56._.... Oct 1949|F A| 83 Sale | 81% 83 | 453)| 73 86%] Barnsdall Corpsfconv 8% A1931|y J| 105!2 Sale |10512 10512] 19 | 10213 106 
Refunding 4s_._._..______. 1959|A QO} 70!2 71 | 70%, 7 52 591g 73!2] Bell Telephone of Pa 58_____ 1948'g Ji 101'4 Sale ,101 1017s} 32 | 100% 103 
Ist & cons 6s Series A___.1945|M $| 9414 Sale | 931» 9414) 92) 8453 95%] Beth Steel Ist ext sf 5e_____ 1926/9 J| 10014 Sale |100!g 10014) 15] 1001g 101% 
Atl & Birm 30-yr lst g 48.41933|M 8| 88 88!2) 8853 Aug’25|-.--|| 837% 89% ist & ref 58 guar A______. 1942MN| 97 Sale | 95% 97 9| 931g 97 
Seaboard & Roan let 5a....1926|J 9) 100'; 101's 10U'g Aug’25! 99% 101's| 30-yrpm & imps ft 58_...1936,9 J) 91% Sale | 91 92 18 4 
6 & N Ala cons gu g 58_____ 1936|F A| 102 104s 104!g July'25| 102!e LO4'g Cons 30-year 68 Series A__1948 F @| 935s Sale | 9312 9414) 91 9314 O71, 
Gen cons guar 50-yr 58...1963)A O| 102%; 103!2 1027, 1027s) 1} 1027s 109 Cons 30-year 5 4s Series B 1953/F Al 85g Sale | 85lg 86 44|| 85 801, 
@o Pac Col 44 (Cent Pac col)k1949 lJ Dj) 8543 Sale | 845, 851s 14 84 8812] Bing & Bing deb 64%s_____. 1950M 8) 94's 95 9234 95 8|| 922 96 
20-year conv 4s._.__June 1929|M S| 97's Sale | 963, 9733] 92\, 96!g 98 | Booth Fisheries deb 3 f 63_..1926|4 O| 801g 8514) 80lg Aug'25]-- -| 7ulg 85 
20-year conv 56......___ 1934\3 D| 1004 101 |100 101 | 4 94% 10312] Botany Cons Mills 644s___.1934.A @} 95l2 Sale | 94%, 957g| 70 9454 9613 
oy "ae 1944. MN| 982 100 | QG8le P8le} 5 98le lul Brier Hill Steel ist §54s__..1942/a ©) 100 Sale | 997% 1004| 60\| 97 LOLs 
San Fran Term! ist 4s...1950) rn Oo} 85 85le| 85 8&5 2 84 88% | B'way & 7th Av iste g 53._.1943)) Dp) 68', 68%) 71 711g| 4); 68 79 
Ss OQ} 784 - 84 July’25 83 854 Ctfs of dep stmpd June ‘25 int| aagl 63 75 | 71% Aug'25'....{| 67% 78 
So Pac of Cal—Gu g 58__--- saa8l Mi N| 104 Sale |104 104 | 1] 102!g 104 | Brooklyn City RR 5s______- 1941/3 9) 90! 93 | 93 Aug’25 -_._|| 2905 9653 
Bo Pac Coast Ist gu g 48__..1937|J J) 94's -- 9412 Jan'25 94% 9412] Bklyn Edison tne gen 5a A_.1949/J yg 1015s Sale |101 1017! 81|| 99% 103 
So Pac RR Ist ref 48______- 1955|3 J  88%s Sale | 87% 8875| 100, | 873 92 General 63 Series B_____- 1930 9 J, 10434 Sale |10412 105 | 23/)| 10334 1061, 
Southern— Ist cons g &...-18083 3, 103 Sale |102 103 | 121 | LOO, 104's] Bklyn-Man R Tr Sec 68_._.1968.5 3) 90 Sale | 89%, 903g 242 824 92 
Registered ......_._._-- D| 100 101 = July'25 99 101'4 |] Bklyn Qu Co & Sub con gtd 58°41 MN 60 £63 | 64 Aug’25 -.--. 61% 71 
Develop & gen 4s Ser A_.1956) a O} 79 Sale | 7812 7914) 7 73% sO0l2 Ee Misdicthsevbdedcnend 1941 J §, 7255 797s) 8Ol2 July’25 -.-- 80 81 
Develop & gen 68________ 1956|A O| 105s Sale |105!s 106 i8| 103 107 | Brooklyn Rapid Trans g 58__1945 AO 80 i ae Mewes. ....0 suce oan 
Develop & gen 6 48_____- 1956,:A O 109 Sule {109 110 16 | 106% 111% ist refund conv geld 48...2002 J §g| 88's _...| 92 June’'25....|| 92 92 
Mem Div Ist g 4349-58. ..1996)3 J 100%, 10212)10014 Aug'25 991g L022 3-yr 7% secured notes_._-1921 - 2h dese «sacle oon SS — --- -- 
St Louls Div Ist g 48_____ 91/5 3 86 87'4| 86's Aug'25 8514 87!2 Ctfs of deposit stamped. .- _- Saal aS ..-|123'4 May'25 ... 121 123% 
Mob & Ohio coll tr g 48...1938)M $ -... ----| 85 85 2] 82% 884] Bklyn Un El Ist g 4-58_____- 1950 F nN 85 8612) 842 8412 5|| 8llg 90 
So Car & Ga ist ext 5448...1929M N -. ----|101lg Aug’25 10012 103 Stamped guar 4-58_...__. 1950 F 841, 85 | 844 8414 6| Bile 89% 
Spokane Internat Ist g 68_.1955J 3 80 83%) 84% July’25 ---- 83\4 87'2] Bklyn Un Gas ist cons g 58_.1945 ™ N 100 Sale | 991g 100 9} 991g 102 
Term Assn of 8t L lst g4%8.1939'A O 96% Sule | 96% 96%, 10 9514 98l4 10-yr conv deb 78._.____- 1932\M N 135'4 ._..|176 July’25 _...| 156 176 
Ist cons gold 58.......-- 1944,F A 100! - 10012 = =10012 2] 99 LOlt%s ist lien & ref 68 Series A_.1947|M.N 108 Sale |107% 108 14] 107% 110% 
Gen -— jt as 1953) 4 J Site ....] 8lig Aug'25 803, 8514] Buff & Susq Iron sf 5Sa_____- 1932\3 D lle 92%] 91le July’25 ___- Ollg 93% 
Tex & N O con gold 5e____- 1943\3 3 96! 9614 July'25 961, 99 Bush Terminal Ist 4g___..__ 1952;\A QO 87 90 90 Aug’25 ee 91 
Texas & Pac ist gold 56___.2000\3 D) 100!2 ----|100!2 100! 1 997 10258 GN Dccanaeadanenece 1955|y J 90's 91 | 90 90lo 11) 86lg 92 
La Div B L let g 6_____- 1931/3 J} 99%, 99%;) 99%, Aug'25 99 9Y34 Bullding 58 guar tax ex_..1960;A OQ 96%; Sale | 9514 96%, 26) 9353 90% 
Tex Pac-Mo Pac Ter 5%s8_.1964|M S| __- 99 9919 July'25 981g 10014 | CalG & ECorpunif &ref5s_1937|MN 99% Sale | 99 993 9 98 I101l, 
Tol & Ohio Cent Ist gu 58_.1935|)J J) 100', 100%4]/100!; Aug‘’25 99% 10112] Cal Petroleum s f g 64s ~__1933)4 @ 103!2 10412/103l2 10415 5| 100% 1041, 
Western Div Ist g 5e____- 1935|A O} 100) = 100%4/100 = June'25 995g 10014 | Camaguey Sug Ist sfg7s_..1942;4 O 90's 91 | 90lg 91 3|| 90 5s 
Genera! gold 5s__....._.- 19351) OD] 95', 9S8'4] 98% June’25 96%, 9934] Canada SS Lines Ist collie f7s8°42;|MN - -..| 99% 100%, 9}; 96% 100% 
Toledo Peoria & West 48._.1917/J J) 28!2 31 | 29) Aug’25 28 3i'2} Cent Dist Tel Ist 30-yr 58_..1943)) DO 9934 102'4/101!2 1011s 7\\ 100% LU212 
Tol St L & W pr lien g 3 %s__1925|J m «sg 997, May'25 9913 ¥9’s | Cent Foundry Ist sf 68____- 1931/F A 1%, 92%) 92%, 92% 2 92% 97 
50-year gold 48__....__.- 1950|A QO} 84!2 85lz) 85 85le 3] 82lg 87 | Cent Leather Ist liens f68_.1945)y J, 10014 Sale |100 100% 18|| 974 101, 
TolW V&Ogu4sA____- 1931}J 3} 96'4 ~---| 97% July'25 9753 9753] Central Steel Istgsf8s____1941/IMN 113'4 115 [11453 115 13], 110 116 
Series B 4}48........._.- 1933/3) J3| 971s 9712 July'25 97 712] Ch G L & Coke Ist gu g 58_-1937|5. § 100 101!2/100!g 100%,' 18]| 98% LOLs 
Geries C 4g.............. 1942|M $| 90 ....] 90 Aug’25 89% 90 | Chicago Rys Ist 58........- 1927/5 A| 73% Sale | 7312 7512) 136|| 73! 88 
Tor Ham & Buff Ist g 48___.1946)3 D) 85!4 8612) 86le July’25 841g 80!2] Chile Copper 63 Ser A____-_- 932i a O| 1087s Sale |1067k =109 186|| 106 LLL 
Ulster & De! Ist cons g 56._.1928)3 D) 82 Sale| 82 82 4 Slig 92'g | Cincin Gas & Elec Ist & ref 58'56|A O} 101!2 110112 1011e} 5} Q8lg 194% 
lat refunding g 4e._.....- 1952|A O} 52 Sale} 52 52 2) 60% 62 5s Ser B due Jan 1____- 1967|A O| 103 10312)103 103 1}| 1001, 105 
Onion Pacific lst g 48._____ 1947\J 3} 92 Sale} 91! 92's} 24 90% 94i2] Clearfield Bit Coal let 48...1940|5 J) 76's -...| 80 Jan'25 as d5l2 
er S ae « 89le Aug’25 891g 93 | Colo F & I Co genet 58....1943)F A| 91% Sale | 91% 9134] 2 87% + 
20-year conv 48....__.__ 1927|J J) 99% Sale | 98%, 99%| 72 98'4 997s | Col Indus Ist & coll euhranmbaninntais F A| 85's Sale | 8414 85lg! 71 80 85 
ER cat's tititinaciewee ie bata 98 Jan'25 i} 98 98 Registered _- 2 ' 7. .| 82 Feb’25}..- 82 82 
Ist & refunding 48___._. €2008|M S| 85% 86 | 85 85's)  2|| 83!¢ 90 | Columbia G & E Ist 5¢.....1927|3 J| 100% Sale |}100's 10014; 63)| 100g 102 
let lien & ref Sa__._.___- €2008|M 8} 104!s 105 |104 Aug’25 || 103% LO712 PRE IES. 1927/5 J| 10014 1003g|100!g = 10012 4|| 100 101% 
0-year perm secured 68..1928\J J) 103% Sale |103% 10414] 29|| 10314 104%] Col & 9th Av Ist gu g 58_...1993/M §| 12 30 | 13'g July’25).--- 9% 14 
ON J RR & Can gen 4s. ---1944)M 8} 913 93 Aug'25 92'4 93 | Columbus Gas Ist gold 58_..1932|) 38) 9912 _- 9914 July’25) - 981g 90% 
Utah & Nor gold 58_______- 1926\J 3} 100 10014)100 Aug’25) 99%, LO1's |] Commercial Cable Ist g 48.-2397)Q 3} 7l'!2 7412] 7153 Aug’25|-- 7ilg 77g 
lst extended 48___._____- 1933/5 3} 9353 9414) 935, Aug’25 93% 93° | Commercial Credit 8 f 68_...1934;M N| 100 = 10014/100 10014; 20)| 98 101% 
Vandalia cons g 4s Ser A_..1955\F A| 87'; _.--| 871, June’25 86% %7'4 | Commonwealth Power 68...1947|M N| 102!2 Sale |101%3 10212) 19|| 97% 103lg 
Conso! 48 Series B____._- 1957|M Ni 87's 86%; Apr’25 865, 865 | Computing-Tab-Rec af 68_.1941|/J §| 103'4 Sale |103'g 10312] 116]} 101% 1O4tg 
Vera Cruz & P Ist gu4}48_..1934\J 3} ___. 20 Oct'24). _.-. ----| Conn Ry & L Ist & refg4391951\3 J) 90's 9012] 92 July’25|....|| 90le 92Ig 
Assenting Ist 4448_.____- 1934] . -| 2419 Jan’25| 241, 24!2] Stamped guar 4 }¢s______- 1951/3 J} 90's 91 | 91 91 1||} 89 93 
Verdi V I & W Ist g 5s____. 1926\M 8] 100. ___-|100!s May’23}_- 995, 10014 | Cons Coal of Md Ist & ref 56-1950|J ©} 83!'2 Sale | 82% 83%) 38)| 78!2 90 
Virginia Mid Series E 56_...1926,M 8| 99% 10012)100!e 10013) 1|| 100%, 10012 | Consol Gas (N Y) deb 5448..1945/F \| 103'2 Sale |103'4 10312] 193)| 101 105 
6s Series F.............. 1931|/J 3} 100 -|101  June’25}_-- Q9ig 101 | Cons'd Pr & Ltg Ist 6348...1943 M S| 104's Sale |104!s 1041) 8|| 10018 105 
Genera | 6e.............. 1936 MN} 100 _.]10212 May’25) 100 10212] Cont Pap & Bag Mills 64%s_.1944\/F A} 80!2 87!4) 80!2 Bil4] 2% 801g O2ly 
Va & Southw'n let gu 58_..2003/3 J} 97 101 |100!e July’25|----|| 931g 102 | Consumers Gas of Chic gu 5s 1936|J 3} 992 100 |100. Aug’25|....|| 92% 100% 
lst cons 50-year 58__..... 1958\A O} 89!, G15!) &9 89 1 8414 93%] Consumers Power Ist 56....1952'M N| 96'2 Sale | 95!2 9615) 66 90% 100 
Virginian Ist 56 Series A__..1961,MN| 981, Sale | 98 9810} 133|| 95 10148] Corn Prod Refg sf g 5e_...- 1931 MN} 101's 90% July’24|....|| ---- --<- 
Wabash Ist gold 56.._____. 1939M N| 94 Sale |1015% Aug’25\..--|| 100% 102! ist 25-year af 5a......... 1934 M N| 9912 100% 100% 1007%| 5 || 1001, 102% 
fk Seas 1939\F Al 95%, Sale | 95's 95%) 40|| 941g 99'4[ Crown Cork & Seal lstsf6s.1943,F A 8412 Sale | 84!g 851g 2| 74 89 
Refsf5ieeserA____. .1975|M 8B) 97% Sale | 96% Q71e| 560|| @4lg ¥9's | Cuba Cane Sugar conv 78...1930 3 J) 94', 4% G4!e 94%) 21) 93%, 98 
Debenture B 6s registered_1939|M S|. _ 93%, Feb'25|_...|| 93% 93s] Conv deben stamped 8%-1930 3 J} 992 100 | 99!g 100%] 41|| 90's 102 
Ist lien 50-yr g term 48...1954/3 J| 80 83 | 82 uly'25|..--|| 77ts 837% | Cuban Am Sugar Ist coll §8.1931 M 8] 111 Sale 107%: 108 7|| 107% 110 
Det & Ch ext lst g 68__..1941\J 3} 100% 11003 100% 1}| 99ig LO1!g] Cuban Dom Sug Ist 7448.-.1944 MN] 95" Sale | 95% 96 30|| 95l2 98% 
Des Moines Div ist g 48_.1939|3 J| 79% ....| 86 May'25 | 81% 86 | Cumb T & T ist & gen 68...1937 3 J| 98 Sale | 98 98 2| ¥7 LOLs 
Om Div Ist g 3s... ..-. 1941/A O} 755 767%! 757% 757%%| 10} 74 %(%@7 | Cuyamel Fruit lst 6sint ctfs'40 A ©) 96 96% 96 Aug'25 |} 96 991g 
Tol & Ch Div g 48._____- 1941 S| 86 90 | 89 tly'25| 8412 89 [| Den Gas& EL lst&refafg 58'51M N| 93's 93!2 93 9314 5 | w2lg 97 
Warren le ref gug 3%s....2000 F A| 77 -_. 77 =Aug’25 i = Stamped : MN -| 93 Aug’25}.--.|| 93 93l2 
Wash Cent Ist gold 48_____- 1948 QM) 8 R8l2) 867s June’25| 83 86%] Dery Corp (D G) Ist sf7s_.1942'M §, 83!2 Sale 83!2 847.) 19|| 78 
Wash Term ist gu 3 s____- 1945 F Al Sil, S2!e 81% $14.) 3 8i'g 85'2] Detroit Edison Ist coll tr 53.1933 J J} IOL's Sale 1O1's 10214 3 99% 1U2%4 
lst 40-year guar 49_____- 1945 F Al 891, 89% July'25) 89% 89% Ist & ref 5a Series A_July 1940 M S| 102 Sale 101% 10212} 33 | O01, 102% 
W Min W & N W Ist gu 56.1930 F Al G65 97% 96% Aug’25 05% Y87'l2 Gen & ref 58s Series A__...1949 A O| 99 991g 98% 99 25 97% 101% 
West Maryland Ist g 48____. 1952 A O 661, 66! 65te 662; 95|| 63tg 672] Ist & ref 6s Series B__July 1940 M 8| 107% Sale 107% 10712] 16 | 106% 1081, 
Weat N Y & Pa ist g 58___.- 1937 3 J} 100! _100!2 Aug’25 984% 1U1!2] Det United Ist cons g 444s_.1932 3 Ji} S88'2 S9lg BSl2 891g 9 86 «93% 
St NG GE. c odkcsccacses 1943 AO} 81% 83 | 81k 82 8| 791g 83 | Dodge Bros deb 6s int rets..1941M N| 96 Sale 94 96 | 871 | 94 D912 
Income g 58 .__...Apr 1 1943 Nov| 351, 46 | 45 Feb'25 45 45 | Dold (Jacob) Pack Ist 68...1942 MN} 81 Sale 81 84 6| 81 88% 
Western Pac Ist Ser A 56-..1946M 8) 93% Sale | 93 Otix| 42} 90% 96 | Dominion [ron & Steel 56...1939 J 3) 60 63l4 61% 64 19| 50 68% 
lst gold 68 Series B______ 1946 M 8S! 102', 103 102!e 1021s 1} 100g 104's] Donner Steel Ist ref 7s_.___.1942 J 3) 93 95 93 93 5 88% 94 
West Shore lst 4s guar____- 2361\3 J} 81 Sale! 81 82 33) 81 8614] du Pont (E 1) Powder 48_-1936 3 D| 94% 95 95 July’25|.__-|| 90la 95 
Registered .........._... 2361 3 J} 80% 81% 807%, Aug’25 79% 10253 | duPontdeNemours&Co 7 4s 1931 M N| 106's Sale 106 10612) 22 | 106 108%, 
Wheeling & L E let g 6a..-.1926 A QO} 100% 101', 100% = 101 6| 100 101%] Registered_.............---. MN _ 107! June’25|..-.|| 107s 107% 
Wheeling Div ist gold 6.19283 3) 98%, 100 98% O84, 1] 98% 101 | Duquesne Lt lst & coll 68._.1949 J 3] 105% Sale 105% 105%) 4 | 104% 107% 
Ext'n & impt gold 5s____- 1930 F Al 97% 99%, Mar’25|--- 99% 99% Ist coll trust 548 Series B.1949 J J} 104’— 105! 104% = 105 19 | 104 1 
Refunding 4s Series A_.1966 M $| 761; 77% 77! 78 | 37| 68 81 | East Cuba Sug l5-yrsfg74a'37 M $| 104% Sale 103! 105 | 37) 103 106% 
RR ist consol 48____.._- 1949 M $| 77 78 77 Aug’25 72 78s] Ed El [li Bkn Ist cong 48...1939 3 J| 92 94 94 04 1) 89 95% 
Wik & East ist gu g 58__.-- 1942.3 D) 62% 64 62% 62%] 5); 61% 67!2] Ed Elec Ill lst cons g 58....1995 J 3} 102!2 103 July'25|....)| 99%2 103 
Willi & 8 F Ist gold Se_____. 19383 D 10134 10312 10314 May'25 102 103'4] Klee Pow Corp (Germany) 6%s'50M 8) 87 Sale 8&7 87%| 29 86's 88lg 
Winston-Salem 8 B Ist 48...1960 J J} 80%; S86 | S4le Aug'25}_-- 82% 87'2] Elkhorn Coal 6% notes____. 19253 DO] 99 100 98% Aug’25|_--- 7 100 
Wis Cent 50-yr Ist gen 48_..1949 J J} 781% Sule | 77% 78\4| 14|| 7714 81%] Empire Gas & Fuel 74e_..-1937 MN| 10414 Sale 103% 104%) 171)|| 97% 105 
Sup & Du! div & term Ist 40°36.M N) 85', S6le! 85's 85le Q|| 82% 874] Equit Gas Light Ist con 58..1932 M 8) 100 _.. 10012 May’25|__..|| 99% 1001, 
Wor & Con East Ist 4448...1943|3 J| 7414 82%| 753, 75%] 1|| 75% 81%] Federal Light & Tr lst 68...1942M 8| 92% Sale 91'2 927%) 8|| 88 96% 
INDUSTRIALS ist lien 68 stamped _._-._- 1942 M S| 1101's Sale 101 10112} 10|| 96% 103 
Adams Express coll tr g 48..1945|M 8) 85 86 | 85 85 2|| 85 872] 30-year deb 63 Ser B.....1954|J Di 91l2 9214 G1lz Aug’25).... O12 945 
Ajax Rubber Ist 15-yref 83_1936/J BD) g91o Sale | GSlg 9912} 11 9412 1027s | Federated Metals 6 f 78... - 1939|3 D| .... 100 100%, Aug’25)---- 99% 107 
Alaska Gold M deb 6¢ A....1925'M S} 41, 4%| 415 Aug’25|___. 31g 67%] Fisk Rubber Ist # f 86... ..- 1941|M $| 114% Sale 114 114%| || 108 115 
Conv deb 68 Series B_---- 1926) S| 4's 7%) Aly July’25) - - 6% | Ft Smith Lt & Tr Ist g 5e...1936M 8) 80 Sale | 80 80 2\| 761g 82% 
Am Agric Chem Ist 58..___- 1928|A ©] 102% 103 |102% 102%) 90|| 98% 103 | Frameric Ind & Dev 20-yr 7%s'42\3 J| 93 Sale | 91's 93 8|| 89'4 9b% 
Ist ref ef 748 g........- 1941/F A) 104 Sale |1031, 104 87|| 94% 104 | Francisco Sugar Ist sf 7448 .1942,MN| 104'2 Sale 104'2 104% 3|| 1031g 106% 
Amer Beet Sug conv deb 68.1935|F A] 100 100%|100 1007%| 20\| 973,102 | Gas & El of Berg Coconsg 51949) 3 D| 98% _| 981g Feb'25|_...|| 988 98%, 
American Chain deb s f 68..1933|A O| 98% Sale | 98 985s} 15|| 965 Gen Asphalt conv 66 -..---- 1939/A O| 10312 ....'103% Aug'25)..--|| 101 104 
4m Cot Ol! debenture 60...1931/M N| 9512 Sale | 9412 9512] -15|| Olle 96% | General Baking lst 25-yr 68-1936)/3 D) 104% ---. 105%4 Aug’25)----|| 10412 105% 
Am Dock & Impt gu 68... _- 1936\J J) 105%, Sale }105%, 105%) 10!) 105%, 108!2] Gen Electric deb g 3 4s----- 1942\F A| 87 Sale | 87 87 1|\| 83 87 
Amer Ice deb 7s._July 15 1939) -- 121 Sale |115't2 121 179|| 115'4 11712 Debenture 56.......-.-- 19562|M $| 107% Sale 107% 107% 9|| 1011, 107% 
Am Mach & Fdy ef 68_..... 1939|A O| 9912 100 | 98% 9914} 14|| 98 100 [| Gen Refr lst sf g 6s Ser A_..1952|F A} 101 101% 100% 8101 27|| 100 1021, 
Am Republic Corp deb 68..1937|A O|} 971; 9712| 97 9714 3\| 91's 98 [German Gen Elec 7s_Jan 15 1945/3 J} 9312 Sale | 931, 9312} 120|| 92 4% 
Am 8m & R Ist 30-yr be serA 1947/A O} 97% Sule | 97% Q8le| 147|| 95'g 995 | Goodrich Co 6 %s_-..-..-.---- 1947'\J 3| 105 Sale 10412 10512] 72|| 100% 106% 
lst M 68 series B........ 1947|A O} 107% Sale |107% 10712} 11|| 103% 10812] Goodyear Tire & Rub Ist oe 1941/M N| 120!2 Sale 12012 121 52!| 119 121%, 
Amer Sugar Ref 15-yr 68...1937|/3 J) 102% Sale |102!2 103 46|| O0lg 10412 10-year ef deb g 88__..-- 1931|F A] 110% Sale 110'4 11012} 32)| 108% 11012 
Am Telep & Teleg coll tr 48.1929|J J) 97%; Sale | 96% 97'4| 272|| 96\g 97%] Granby ConsMS& bene. A 28\M N/ 100!s 10012 100 June’25}_.--|| 93%g 100%, 
Convertible 48.........- 1936) 8) 955 9714) 95 Aug’25|__..|| 90% 95 Ree 1928|\M N| 100% .... 100', July'25 ee 93%g 100% 
20-year conv 4}8.......- 1933 MS 96% _...| 96% Aug’25}___- 04%g 115 | Gray & Davis Ist convs {78.1932|F A] 92'2 93t2 93 Aug’25}_-- || 92 96 
80-year coll tr 66.......- 1946|J DB) 101'; Sale /101', 101'2} 51|) 100 10214] Gt Cons El Power(Japan)7e.1944|/F Aj 89% Sale | 89!2 901g) 47'| 87% Olly 
85-yreaf deb 5e.........- 1960/3 J) G6lo Sale | 96! 967%| 463|| 941g 98'g| Great Falls Power lstef 5¢..1940|M NM} 101% 102% 1015 Aug'25|..-.|| 99% 102% 
20-year sf 5}48........-.. 1943)|M WN) 142% Cale |10214 103 | 141|| 101 105 | Hackensack Water Ist 4s...1952\J 3| 86 87 | 86 86 1\| 83% 87 
Am Wat Wks & Elec 56....1934/A O} 951; 95%) 95's 95!2| 50|| Gig 98 | Hartford St Ry Ist 4s......1930/M S$) 85!2 _...| 8514 = BSl4)_ | 828% Ble 
Am Writ Paper s f 7-6e_-__-- 1939/3 J] 51% Sale | 51% 55 41\| 44 631, | Ravana El Ry L & P gen 56 A‘54|M $| 93'2 Sale | 93!2 9412) 28)| BBlg O54 
Temp interchangeable ctfedep.|.---| 52 Sale | 53 53 6| 63%) iseana Elec consol g 68....1952|F A} 97 Sale | 967s 97 7 92% 97 
Anaconda Cop Min Ist 6¢..1953/F A) 100', Sale |100!,; 10053) 232|| QDlg 102 Jershey Choc Istsfa6e....1942/MN/ 105 Sale 104s 10412) 44|| 103 105 
15-year conv deb 7s... -.-. 1938) F A! 101%, Sale |101!2 102%) 300)| 00% 104 lst M & coll 54sintctf..1940\J 3) 98's Sale | 98 981g) 137 98 98% 
Andes Cop Min deb 78 50% pd'43\5 J) 98', Sale | 97% 984 | 146|| 94 100, See CR) & Co tas © ga tome. 1944/A QO} 103': 104 (103 10312 3|| 100% 105% 
Antilla (Comp Asuc) 78 ..1939 3 J) 9012 Sale | 90!2 91 16 | 90!2 9412] dolland-Amer Line 60 (fiaf).1947|MN)| 89%, Sale | 88!2 89 27|| 79 80% 
Ark & Mem Bridge & Ter5s.1964M 8S 1% 93 917% 917%) 12 91 9514] Tudson Co Gas ne oe fae «te solen NN 100 __.. 100'g July'25}...- 981g 100% 
Armour & Co ist realest 4481939 J D 88% Sale 88% 89 | 31 85 91 | Gumble Oll & Refining 5}48.1932\J 3) 101'2 Sale ,100!2 10112) S1!! OOlg 102g 
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Ditnois Bell Telephone 5¢...1956 3 D 
Dilinols Steel deb 48 - - - - -- IM0 AO 
Ind Nat Gas & Ol) 54..---- 1936|MN 
Indiana Steel lat 56... -.---- 1952 MN 
pgersoli-Rand let Se - a 935\J J 


Interboro Metrop col! 4 ve .1956,A O 
Guaranty Tr Co ctfs dep_-.--- ee 
Ctf dep stpd asstd 16% sub EE 

Interboro Rap Tran Ist 54..1966 3 J 
Stam 








10-year 66........------ 1932.4 0 
10-year conv 7% pnotes...1932|M $& 
int Agric Corp Ist 20-yr 5¢..1932 MN 
Stamped extended to 1942.. mM N 
Inter Mercan Marine ef 5e..1941\/A O 
Internationa! Paper 56- .- -- - 1947\5 J 
Ist & ref 5e B......-.--- -.1947|3 J 
Ref « f 68 Ser A .-1955 8 
Jurgens Works 68 (lat price) . 1947\3 J 
Kansas City Pow & Lt 56__.1952/M §& 
Kansas Gas & Electric 66...1952\M 8 
Kayser & Co 7#_._...-.--- 1942\F A 
Kelly-Springfield Tire 8¢...1932|M N 
Keystone Telep Co ist 5¢...1936|5 J 
Kings County El & P g 58_..1937|A © 
Purchase money 68..-.-.-.-. 1997\A © 
a El lst g 46_...1949|F A) 
guar 4s........ 1949/F Al 
gine ¢ County ty Lighting e..1954|J J 
ticki the iemmibipesadl 1954)J J 
Kinney Co 7 s-_...--.----- 1936|J Dd 
Lackawanns Steel Se A... -.- 1950|M 8 
Lac Gas L of St « rel&ext 56. 1934/A O 
Coll & ref 5s Series C_..1953|/F A. 
Lebigh C & Navelt4%sA..19h/3 J 
Lehigh Valley Coal] Ist g 56.1933|3 J, 
lst 40-year int red to 4%-1933|3 J 
Lex Ave & P F ist gu g 56..1993|M $ 
Liggett & Myers Tobacco 74.1944|A O 
Registered _.............-. A QO) 
piheséeenesesenncess -1951|F 4 
Registered Re * F A 
Lorifiard Co (VP) 7@....-...- 1944 r o| 1 
IE SE 11F A 
Louisville Gas & Electric 56. 1952 MW 
Loulsy Ry lst con 56... --- 1930)J J 
A Hy Elec Co— 
ah 0 § 8360 PELLETED 1944|F A 
a? Fatcencncne 1942/A O 
Manhat Ry (N Y) cons g 4s. 190014 S 
aise a nat 1942/M N 
Manila Elec Ry & Lt sf 66..1953|M 8 
Market St Ry 7s Series A__.1940\Q J 
Metr Ed Ist & ref g 68 Ser B_1952|/F A 
let & ref 66 Series C_..... 53/5 J 
etropolitan Power 6e..... 1 3D 
Met West Side El (Chic) 48.1938|F A 
Mid-Cont Petr Ist 6}48....1940/M 8 
Midvale Steel & O conv sf 58 1936|M §$ 
Milw Elec Ry & Lt cons g 68.1926|F A 
Refunding 6 exten 4%8..1931|3 J 
General 68 A.....-...... 1951\J O 
 t ) _aeeepqraints 1961|3 D 
lst & ref g 6s Series C_...1953|M 8 
Milwaukee Gas Lt Ist 48...1927|M N 
Montana Power Ist 68 A...1943|\J 43 
Montrea! Tram Ist & ref 66.1941/J 4 
Morris & Co late f4%e....1939/5 J 
Mortgage-Bond Co 4s Ser 2.1966|4 O 
10-25-year 6s Series 3....1932|\5 J 
Murray Body Ist 6%s_.....1934|\J D 
Mu Fuel Gas Isi gu g 5e....1947,M N 
Mut Un gtd bonds ext 4% _.1941|M_ N 
Nassau Elec guar gold 48__.1951|4 J 
Nat Enam & Stampg Ist 56.1929|3 D 
National Acme 7e-_-....-.- 1931/4 D 
Nat Starch 20-year deb 68..1930' J J 
National Tube Ist 5¢...._.. 1952 M N| 
Newark Consol Gas 5-___--. 19485 D) 


New England Tel & Tel 68..1952,J. D) 
WY Air Brake ist conv 68_.1925 MN) 
MW Y Dock 50-year Ist g 48.._1951\F A 
NY Edison Ist & ref 648 A.1941/4 o| 
Ist lien & ref 58 B temp._1944/A O} 
UY Gas E! Lt & Pow g 68_.19483 OD) 
Purchase money g 48____- 1949 F A 
NY L E4West C&RR5 401942 MN 
WY QEIL4 P let g 58__..1930 F A) 
WY Rys Ist RE & ref 4e...1942 3 J 
Certificates of deposit 
80-year ad) inc 5a___ 
Certificates of deposit... ___ |---- 
WY RysCorpinc6s. ___Jan 1965 -- - 
NY & Rich Gas Ist 66____- 195) MN 
WY State Rye lst cons 48.1962 MN 
Registered MN 
Ist con 6s series B_____1962 MN 
NY Steam ist 25-yr 68 Ser A 1947 MN 
NY Telep Ist & genef4%s.1939 MN 
80-year deben gf 6a_. _Feb 1949 4 A 
20-year refunding gold 68.1941 4 
Miagara Falls Power ist 6.19323 J) 
Ref & gen 6s. ..._.. Jan 1932 A O) 
Niag Lock & O Pow Ist 58.1954 MN) 
Is & ref 5s ser A temp 1955/4 0} 
Refunding 68 Series A_...1958 F A) 
Wor Amer Edison @s__.. _.1952™ 8 
Secured a f g 6s Ser B_.1948 M 8 
Nor Ohio Trac & Light 6a _.1947™ 8 





Nor States Pow 25-yr 58 A_.1941 A O 
Registered AO 

lst & ref 25-yr 68 Ber B_. 1941 A 
Nortbhwest'n Bell T lat 7a A104) A A 
North W T lst fdg4%setd.193443 J 
Ohio Public Service 7%e A 1946 4 O 
let & ref 7s series B 1947,F A 
Ohio River Edison lst 68._.194% 43 J 
Old Ben Coa) Ist 68. __. 1944.6 A 
Ontario Power N F Ist fe__.1943 F A 
Ontario Treaemisston 66....1945 MN 
Ous Steel icantasntn = 
let oreia! 74s Ser B_.1047 F A 
Pacific G & Ei gen & ref be 19423 J 
Pac Pow & Lt Istéref 20-yr 58°30 F A 
Pacific Te) & Tei lat 58... 1437.3 J 
Ref M 5s series A 1v52 MN 
Pan-Amer P & T Ist 10-yr 7e 1920,F A 
ee OOS . 2. ncccecs 1934 MN 
Park-Lex st ieasehoid 6Ka 10534 3 
Pat & Pasasic G & El cons 58 1940™ 8 
Peop Gas & C lat cons g 6a__1443 A O 
Refunding gold Se....__. 1447 M$ 
Philadelphia Co coll tr 68 A_1944 F A 
15-year conv deb 5s 1938M 8 
Phila & Reading C & I ref 58.1973 3 J 
Pierce-Arrow Mot Car deb 881943 M 8 


|} 
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Young’n Sheet & T 20-yr 68. 1943\4 4) 
































Price Week's Range BONDS 23) Price Ranges 
Friday Range or Since N ¥ 8TOCK EXCHANGE 3 hd Friday Stace 
7 21 Last Sale Jan. 1 Week Ended Aug. 21. =a) Aug. || Jas. 1 
Ask Low High No Low Hh Bia No.\Low # 

; Sale |100 10055! 97 101%] Pierce Oll ef 8a....-...-... 1931 _...| 105%, 106ig| | 102% 107 
95 94 95 | 2 92% 06%] Pillsbury Fl Mills 20-yr 68_.1943 AO 10012 99%, 102% 
89l2' Glig July'25 B7\_ 94 Pleasant Val Coalletgef5e.1928 J 3 97% 97 OSI, 
1011 2 101 1012 101 104%] Pocah Con Colliertes lata f5e1957\,J J. 8&5 88 Oat 

92 May'25 92 99'4 | Port Arthur Can & Dk 68 A.1953 F A; 100 _.|| QBlg LO2M% 
13 | 11 Apr'25 | 10 11 lst M 6s Series B _..__..1953,F A) 101 _..|| 100% 102 
13 | 72 July’25) | 7'2 72] Portland Elec Pow Ist 6s B.1947 MN; 99%, 5: 8 9612 100 
-| 10!¢ Mar’25 10'2 102] Portiand Gen Elec lat 58...1935 J J > 99 1} 1 
7i, Sale | 66 6714 69%, 74%] Portland Ry lst & ref 68_...1930/MN 94% 3\| O2ig 9612 
4, Sale | 6612 67'x)} | 69 73ig] Portland Ry Lt & P Ist ref 5e1942 F A &7'2 12) 84% 92 
Slo Sale | 673, 68le 61% 80 let! & ref6seerB __....1947,.MN 95% 2 7|| 04 1 

4 Sale | 89: 9014) | 85 95 let & refunG ¢ 4s Ser A..1946 MN 107 ; 5 | 105% 107 
76 75 Aug’25 67 78% | Porto Rican Am Tob 86_...1931.MN) 101 Ig -|| 101 106 
70 70 70 6212 72 Pressed Steel Car 58__...-- 1933\J 3 94's Sale 90) 92% 97 

Sale | 834 x4 5 | 2% Q1llg] Prod & Refet 8s(with war’nts)"31|\3 D ---- || 104 11 
; Sale | 90 G1 12 5 | 8712 94 Without warrante attached...|J D, 112 4'| 110 113% 
0053) 84 Mar’24)....]] ccce cce- Pub Serv Corp of N J gen 5a. 1959) AO 104% -|| 103% 105% 
iy Sale | 9 96 5 98 Secured g 66_..........-. 1944\F A 983% Si 9. 907, 
lp Bale |103!2 104 &% 107!2] Pub Serv Elec & Gas let 53401959 4 O| 102% 19 087% 105% 
Sale | G84 99 95% 101 “ST fi eee 1964)A O} 1027 Se le 995 105 
y Sale |101!2 = =102 9814 10312] Pub Serv El Pow & Ltg 68_.1948/A O 106!2 Sz le 10212 107% 
Sale |104 10414 | 101%, 10412] Punta Alegre Sugar 7s_.---- ow Eee 57g 102% 1071 
Sale | 99 101% 90 103 | Remington Arms 66_._.._.- 1937|M N| 89% Ss 861g 92 
G212' 914%, 91%, 82 9212] Repub 1 & 8 10-30-yr Seef..1940/A O 96'2 931g 98 
1103 Aug’25}..-.. 99 103 Ret & gen 5%s ser A__..1953|3 J) 917% 90% 94 
{11812 118lg 114'2 120'4 | Rima Steel lst 7a_._.-.---- 1955|F A) 8814 881g 90 
$1 76% Aug’25]- 75 79'4]| Robbins & Myers sf 7a... - 1952|3 D 60 61's 78% 
77'2 7612 Aug'25)-. 74 80 | Rochester Gas & El 7sser B.1946|M $ 111 110 111% 
997%! 98!2 Aug’25 89 1014] Gen Mtge 5% series C_..1948)|M $ 103% 5 10312 105% 
10712 107', 10714 103% 108)2] Roch & Pitta Coal & Iron 56.1946|M N 41% ---2 soe 
2 10712 10612 =: 10612 104% 1087s | Rogers-Brown Iron Co 78...1942;|M@N 67 § 61 83% 
Sale 92% 9312 89% St Jos Ry Lt Ht & Pr Ss_...1937|/MN 92. 85lg 92 
2 101!2 10012 101 984 10173] St Joseph Stk Yds Ist 4%8.1930|3 J 95% 951g 95% 
Bale . 991, =100! 95% 102 | StL Rock Mt& P Seatmpd.1955|J J) 77%2 77 87 
9612 96!2 July'25]-- 95% 100 | St Louis Transit 56.......- 1924;A O| 70%2 74 8612 
1005; 9912 Aug’25]- 99% 10112] St Paul City Cable 5s_...-_- 1937|/3 J) 95 95 97 
----| 8953 Sept'24]....|] ---- ..-- Saxon Pub Wks (Germany) 76°45|F A) 92 90'2 93%, 
60 | 44lg July’25|....|| 391g 44%5] Saks Co 7e................ 1942/4 8) 106 104 109 
11912 119 1192 116 120%'San Antonio Pub Ser 6e....1952|3 J| 102%2 1 
----{117% Aug'25}- 11714 117% 4 Sharon Steel Hoop Ist 8a ser A'41/M 8) 107'2 105% 1071, 
Bale | 997 10014 97% 102 | Sheffield Farms 6 }4e__.---_- 1942/A O} 106% - 105 107% 
...-| 97% Aug'25}- 977s 977% | Sierra & San Fran Power 54.1949|/F A| 92 5 90 95% 
Sale 115% 116 1144 117%] Sinclair Cons Ot] 15-year 78.1937|\M 8) 91% 5 88 8695 
111312 Aug’25 11312 115 1st In coll tr 6s C with warr1927|J Dj) 1072 104% 1181, 
9612 oor 96 94%, 98l2] et lien 644s Ser B_.__._- 1938/3 PD) 87% 825 
2 Sale | 95 96% 90% 99%} Sinclair Crude Ol] 3-yr 68 A 1928|F A| 1004 9914 101 
ead oat, July'25|- 91% 9312] 3-yr6% notes B Feb 15..1926|F A| 100's 100 100% 
Sinclair Pipe Line 6e....... 1942;A O| 85'4 88 
8514) B5lg B5l¢ 851, 8612] Skelly O11644% notes_____. 1927|A QO} 110! 106% 12013 
Sale |100 10014 99 102 | South Porto Rico Sugar 78..1941|J BD) 104'4 02 106 
Sale | 6ll2 63 571g 64 | South Bell Tel & Tel letaf5s1941|3 J) 101'2 102% 
Sale | 53%, 54 8’ west Bell Tel lst & ref 58..1954/F A) 100 961g 101tg 
Sale |10012 101 9714 102% | Southern Colo Power 66....1947|J 3) 98% 9314 90% 
2 90 | 90 Aug’25 85 92 | Spring Val Water g 5s....- 1948|\M@ N| 97! 1 O81 
Sale | 98% 991s 9712 100 | Standard Milling Ist 56... _- 1930|M NW} 10012 7|| 991g 101 
Sale |104 104 10112 106 | Steel & Tube gen sf 78 SerC 1951/3 J} 107'2 5 1 
95%) 94%, 9514 911g 97 | Sugar Estates (Oriente) 7¢..1942|/M $} 92 8 971g 
10112/100 101 100. 104 | Superior Ol! lst af 7s_.._..- 1929|/FA-1) 90 1|} 92 © 
76 | 687% July'25)-.-. 68% 80 | Syracuse Lighting lat g 58_.1951/3 D) 99's 1|| O71, 100% 
's Bale | 98 984, 954 9914] Tenn Coal Iron & RR gen 56.1951|J_ 43) 101 --|| 100% 102% 
Sale | 905: 913, 87'g 93',] Tennessee Cop Ist conv 68_.1925|M™| 99% --|| 100 102 
10012}1005% 1005, 100 1012] Tennessee Elec Power ist 68.1947|3 D| 102'2 56|| 991g 104% 
Sale | 96 96 95% | Third Ave let ref 48_____ ---1960/3 J) 56 25|| 51 68l, 
Sale | 977% OSl, 94 100 Adj inc 56 tax-ex N Y...a1960|4 O} 39% 57|| B4lg 50% 
Sale | 8814 90 84% 92%] Third Ave Ry lst g 5a___._- 1937|\3 J| 94 ane 96 
; Sale | 9953 100% 95% 104 | Tide Water Oll 10-yr 6448_.1931/F A} ---- ---|| 10112 106% 
10012] 99 9915 96'4 99%] Toledo Edison Ist 7a______- 1941|M $| 109%, 108% 110 
Sale | 99 995s 97% 100% | Toledo Trac Lt & Pr 6% notes ’25|F A; 9812 9814 100% 
9753] 96% 9712 94 95!2] Trenton G & E! Ist g 58....1949|4 S| 95 100 
Sale | 827% &3 781g 84% 1 Trumbull Steel deb 6s 1940\|F Al 972 97's 97% 
77's Mar'25 77 =—s- 77's | Twenty-third St Ry ref 5e_.1962/43 J) 59's 61 70 
9612] 9614 9615 95% 97!2]| Undergr'’d of London 4%8_.1933|4 J} 91% 89 9213 
9812] 97%, 99 965% 100! NS Repeat 948\3 J) 89% 89 
ly Sale | O8l2 = Bla 95'2 98!2] Union Bag & Paper Ist M 68.1942|M0N| 96', O4ig Oly 
101 June'25 97% 101 | Union Elec Lt & Pr let g 58.1932|M $| 101'4 102 
5834) 58 5S8le 57\2 64 Ref & ext Se._.......__. 33\M N| 100 981, 101 
9912 May’25 98 990%] Istg5sseriesA_______ 1954|J J} 100% 100 104 
Sale | 9314 04 80 94%] Union Elev Ry (Chic) 68...1945|4 9} -- 75 77% 
99 | 985 July'’25 98% 10112] Union Ol! Ist lien ef 56....1931|3 J} 99% 86 10012 
1012/1003, 101 | 100% 103 30-yr 68 Ser A_____. May 1942|F A; 102% 102% 105% 
_.| 98% Aug’25| 98'2 101 | Union Tank Car equip 78_..1930|/F Al ---.- a 102% 105% 
Sale |100 1007 | 9912 102 | United Drug 20-yr6s_Oct 15 1944/4 0} 1041s 48| 100% 1045 
104 |102!e July’25 | 1012 104%] United Fuel Gas lst af 68__.1936)3 J) 100% 8 v8 102% 
797%) 794 7914 77% 81%] United Rys Inv 5e Pitts tasue 1926.4 N| 947% 30} 98 100%, 
Sale |113 113} | 112 116lg RRR aii eaenze: |-<- 99% 5| 99 100% 
Sale 100'g 101 09% 102 | United Rys St L Ist g 4e____ 1934) ‘Bee 601g 74, 

1 10354) 103! el 10019 104!2 | United SS Co 15-yr 6a__.._. 1937, MN) 94 6 

8912] 88! RS! 8€ 90%] United Stores Realty 20-yr 6s ‘42/4 ©} 103), 2} 102%, 105 
10219110012 Apr’25 | 100!2 10012] U 8 Rubber Ist & ref 5aser A1947\3 J| 89 164 5 9012 

2100 | 991s O91e\ UUs LUUe, 10-yr 74% % sec notes_____ 1930 > Al 1067. 22| 104%, 108 
53%| 49 July'25 45 64\2] U 8S Sme!t Ref & M conv 66.1926 F A) 100% 2} 100% 102 
50's) 4612 Aug'25 42% 54 |U 8 Steel Corp{coupon._.d1963|MN/ 106!2 133) 104% 10612 

Sle} 514 July'25) as 6 8 f 10-60-yr 5a | registered.d1963 MN| ___- i| 1037 10512 
Sto} 5 Aug’25 3% =, | Utah Lt & Trac Ist & ref 5a..1944,4 9) S6!2 5 76| S83\g Olly 
o Sale | 2514 27 | 25'4 32%] Utah Power & Lt Ist 56....1944 F Al 95 \ 0} @1 O8lg 
1007%| 99% 1007! ¥¥lg 10212] Utica Gas & Elec ref & ext 8 1957/5 4} 101% ly 98'4 102 
2 Sale | 61 62 58 684] Victor Fuel Istef5e_._.___- 953 J 53'4 5357 
63 Apr’25| 63 63 |Va-Caro Chem Ist 78___._- 19473 DB) 99%, 73 102% 
86%) 86 Rh 3! 86 v7 Certificates of deposit... ._- ----| 99,5 71% 101 
Sale |102 103 ¥7'y 104 Certificates of deposit stmpd ----| 95% 5: 68 898 
97 | 967% 07 95 99 Stpd as to payt 40% of prin 
109%g/109's 10912 1077s 110% lst 7s ....-1947 9912 8 98'2 101% 
Sale |106% 107 | 10618 108!2 Ctf of deposit. __-___.__.]-- 9914 Yilz LOL 
LOLs) 1012 10112 |; 100 1U8 Ctf of deposit stpd_. | - 99'4 | O42 Ole 
: 104 105!y 103% 10612 748 with & without war__1937 JO) 77 | 43 =83l2 
9810}109% July’25 | 104's 110 Certifa of dep without warr |----| 76's 421g Sl% 

2 Sale | 9734 98s! | 9712 100 Certifs of dep with warrants |_--- 41 81 

_..|1097% July’25 | 104% 110%} Va Iron Coal & Coke Ist g 5a 1949, 90'2 90) = 8S 

5g Sale |100'g 1005s | 96% 102\2] Va Ry Pow let & ref 53____- 1943/4 J} 96 934 99 
Sale |10312 104 | | 100% 106 | Vertientes Sugar Ist ref 7s..1942)J 8) 90'2 90 oat 

'e Sale | 93 93) ¥2'g 97 Warner Sugar Refin Ist 7¢-. 19414 DO) 43 847% 99 
ig Sale | O51, 97 | 93 99's] Waruer Sugar Corp Ist 7s...1939|4 J] s1! 77lg B7lg 
931, Jan'25 ¥3'4 93'4] Wash Wat Power 6 f 5a____1939) \3 3} 101 99% 101% 

1045]10355 105 103 1L07'4 Westches Ltg g 5s stmpd gtd 1950|\J. DB) 100% 98 102 
97 |107!2 Jan'25 10733 107% | West Ky Coal Ist 7¢_......1944,MN/ 101 LOOlg 102% 

OG \« of V4%, OS West Penn Power Ser A 5a. 1948, ™ 8 Ws 93%, 100 
g 112 J111% 112 108 112% Ist 7s Sertes D.........- 1946 5} 1106's § 10414 107% 
Sale 109 11012 107% lli'2] ist 5@ Series E..........1963|4 8) 974, 5 its OOlg 
Sale [100 100 ¥5'2 104 Temporary 5s Series E_.1963|" §$) 97 ‘ 96'2 90% 
06 1” On eh) vy Ist 5443 Series F___. 2. 1953/4 oO! 1 Sa Liles LO5% 

Sale | 99 100 98 100%] West Va C & C Ist 43._....1950|)4 J) 90 Sa 85'2 96 

993, July'25 97 99%] Western Electric deb 5e....1944/4 ©} 101 Sa 9s 101 

, Sale |1041, 105 95% 105 | Western Union coll tr cur 58_1938/4 J} Tt ae © 99's 102 

Sale 1100 101 S¥%s 101 Fund & real estate g 44a 1950|MN 112 Sa 02% 97 
Sale } 06% V3's vg 15-year 6 %s @........... 1936|F 2a 112 Sa 109', 112% 
Sale | 99 99 98 100 | Westinghouse E & M 7a....1931|™ 106% 8 103% 108% 

Sale |100 100 | 99's 102 | Wickwire Spen Steel Ist 78.1935) 4 82 7 91 

Salk 97 as ¥2'2 1001s Certificates of deposit __ S4 76% 88 

Sale }105 10512 104'2 107 Certificates of deposit stamped M N| 78 76 81 
Sale |105 107 103 118%] Willys-Overiand sf 64%s__..1944|M §) 101 O9'g L212 
G41o' 92%, 93 91 99 | Wiison & Co Ist 25-yr af 6s. 1941) AO} 99 Bits Oly 

; 1011, 10014 June’25 96 1004 Registered ........... : oo 930 8 
11012 11014 July’25 107 110% 10-year conv af 6a__.___- tas 6 55 761 

s Sale | QOS, 9812| 100 Certificates of deposit... _-- -| 69 53 76 
10414 10312 «10414 | 10153 105 10-yr conv sf 7s oe pid3i| lf Al 68 | 53% 77 

7's Sale | 97 Qs! 1 | 93% 100 Certificates of deposit......|----| 6% 50% 74% 
Sale | 9944 100- 3; 99 1024 | Winchester Arma 74a. 1941/4 O 101%. | 100%, 102% 
Sale 104'g 106 4 | 91 106 100 954 100% 





@ Due Jan. d Due April p Due Dee. 





s Option sale 
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41GH 41ND LOW SALE PRICES—PER SHARE, NOT PER CENT. 








.' ——, 


Wednesday, 


| Aug 


Thursday, ' 


Aug. 20 








“Saturday, 
Aug.15 4ug 
*160 161 160 
7812 78! | 79 
*941o 705 
*113 113 


*10012 102 | 101 





26 2612’ 2612 
28 828 29 
34 35 3314 
49% 51 r2 
4412 46 45 
65 67 | 66 

*180 ; *180 
30 ©6930 | *28 
saan *60 
eis 55 *50 
37 37 37 
40'\4 405 4010 
357g 3714! 3755 
*77 80 77 

117 123 *117 
10514 106 | 106 
60 60 — 
*93 a yee 

| 
3g Bly! #3 lg 

*175g 18 | *175s 

1387 13914! 1391 
214 83 SOl, 

*86 a 85le 
15% 1534) *15le 
*9lo 10 | *9le 
107 107 | 10612 
i — 
*2734 2814) 27!le 
"50 = 5A | *50l2 
*92 _...| *92 
*212 3 | *2l2 
"33, 4 *3%4 
56 5612! 56 
41 42 | *391. 
98 98 *O7 
20012 200!2' 20012 201 
*3lp 4 *3le 
*30 32 *30 

*z11814 -|*Z11814 .- 
*8034 S81 | *80% 
35% 35!2) 35l4 
7912 79%| 7912 
12%. 1212} 12% 
*59 60 59 
"6614 6644) *65le 
* 25 60 > 25 
*llp 2 *1le 
*95 eed | 95 

a *7% 7 on 7% 
*lil, Tiel *1ily 
*73 74 | 73 
69 69 |} 6812 
192 195 |*192 

_ RS 8%,_ *. ; 
"65%, 67 66 
*931, 95 *9314 
74%, 5 47s 
* 60 1 * 60 
9 | | a as 
114%, 11444! 114%, 114%, 
24 25 | 924: 
*2812 2912} *28le 
62 63 62 
715% 167 
ia * 

F win 15 SOE g 
112 112 | oete one 
60 6012’ 6lle 

Fo 6 ,°. 
*4112 41%! 4112 
*28 281, 28 
20'g 20's% 20 
15 1 548 15's 
*16 18 | *16 
*32 36 | *32 
*R2 S5 KL 
24!2 245 24le 
49 49 | 49 
*40!0 41 *41 
cae *43 
*14 40) *.14 
* 10 18 * 10 
*1lg  Itel My 
*11 14%] 11 
31 315s} 31% 
15 15), 15 
* 20 25 25 
20!2 20% Zl 

. P Ps O5 * 

*31o 37%,| *3lg 
* SO l l 
*60 1%) *.60 
*)71 1810) *171e 
*11. 1%) #115 
139 139 | 138 
*971o 99 | QS 
*12 13 13% 
*| 114) #7) 
* 75 l * 75 
*) 1s ] ll, 
11g 1%] 114 
* 60 ] 70 
*719 My ] 
20 0 5 
s sll2* 
43 45 45 
43, 47% 475 
1 3 1 55 lls 
* 50 99, *.50 
"19 20 1s 
°rA4 ‘ ° 
°134, 14 | *1 
24 24 (| 4 
#34 35 | 34) 
55 60 °* 5 
Fill, ] oy l's 
57, «6 CO 618 
* 43 50 50 
25 25 2 , 
* 17 25 15 
*a. 75 *a. 


























te 


2955 


te 


* te 














“4% 
60 *.60 


fd BD te te Oe os GD 


160 
7Sle 
*95le 
113), 
10 lle 
29 
i 31 
3312 
53 
47 


*67 


Js 


37 


7 2 *107l2 
7\* 


“2719 
*50!e 
*92 
212 
-. “<< 
| 57 
*40 
*96 





*3le 


| *29 


-|*z11814 


* 8034 
35\4 


8234, 82% 
12!e *l2le 


59 


671s| *68 
60° *.30 
2 


#114 


*95 
7 
¢. --<- 
711% 
74 
68 
194 





R7g 9 


|} 65 
o4 
47s 


; *9 


| 11312 114% 
2912 *29 
62%, 62 
167% 1612 


20012 : 

















5 
5,*a 


160 


79 


Y5le 


113!4 *113 
*104l2 


28 
*29 
335g 
53 
48 
67 


*1S0 


293, 


37. 
43 
Ble 
77 


*113 


106!s 
60 


} *92\2 


3's 
18 

13912 
81 

rt 


or 
108 


“27% 8 
57 


*Q2 


#23, 
. 


56% 
43 
*96 


200! 


3le 


94 
4% 
* 60 
10 
113le 


*728le 
62 
*16 


111 

*62 
*2\5 
41's 


Ma) °2814 


20)! 4 


634 
0) 
* 40 
* 20 


5,873 





tis 




















721) 





EUS 


PER SHARK 











._,Orpheum Circuit, Inc.... 
341 Pacific Mills 1 


20 Reece Button Hole_...... 10 
Reece Folding Machine... a 
‘Simms Magneto. _........ 

SSG wat & COs ccccnccccoses 


SSOi Ss CRTC . . o - cacwcecece 
10 Union Twist Drill........ 5 
1,811) United Shoe Mach Corp... 25 
Be CG. scssésaseunve OE 
,500, Ventura Consol Oll Fields. . 
762| WaldorfSys,Inc,new eb No par 
50| Walth Watch Ci B com_No par 
50| Do pref trust ctfe 
26| Do prior pref........- 100 
857| Walworth Manufacturing. 20 
»2! 2'253| Warren Bt seasccossnus 60 
SO 886 PE cccenccse 
Be BS HE. ccccnsescs 


j 
\ Mining 


| Adventure Consolidated... 
|Algomah Mining........-. 25 
725 Arcadian Consolidated _... 
3,520 Arizona Commercial 
10,052 Bingham Mines 
3,833 \Calumet & Hecla 
655\Carson Hill Gold 
1,970 Copper Range Co 
| Davis Daly Copper. ----.-- 
505 East Butte Copper Mining - 
SOG PRONE « < eccccccesssese 25 
|/Hancock Consolidated - -.. 

10 Hardy Coal Co.........-- 
630) Helvetia 


275 Mason Valley Mine......- 
145 Mase Consolidated 

240 Mayflower-Old Colony.... 4 
850 Mohawk ......-.. 


15 New C orne la C opper . 
) New Dominion C opper. 
New River Company 

75 DO Wl cocasccscsuce 
400 Niptesineg Mines 
160 North Butte 
65 Ojibway Mining....-.-.--- ‘ 
255 Old Dominion Co. .....--. 
i€0 Park City Mining & Smelt. 
225|\ Pd Crk Pocahontas Co.No = 
615 Quincey . 
1,184/S5t Mary’ 8 Mineral Land-.. 


SEGIGRAMESOD cc ccccacessceses 1 


south Lake 








35\Ieland Creek Coal_....... 
SS. EO ih 2c cccocccccce 
435\Isle Royal Copper 
LBRO LARS. .cccccccccceces 
160 Keweenaw C opper 
200 Lake Copper Co........-- 
100 La Salle Copper 


Superior & Boston Copper. 
18,509) ''tah-Apex Mining....--.- 
350\ Utah Metal & Tunnel..-.. 
250) Victoria. 2 
360) Winona - .. 


| Wyandot RE 





52ieJune 12 
1514 Aug 12 

2 July 27 
10914 Apr 22 
45\2 Apr13 

5 June 19 
40% July 29 
2612 Jan 7 


191g Jan 
14!2 Aug 


401: Jan 17 


15 Febi16 
10 Mar 3 


1 May ll 


912 Mar 28 


28i4July 1 


12%aJune 8| 
20 May 5) 


18%June 18) 


02 July 6 

3 June 5) 
40 Jap 7| 
60 June 13 
15leJuly 6) 

lig Jan 6 
121 Mar2s 
9414May 27 

0% Apr 22! 
90 Aug 19) 
50 June 29) 


1 April 
l'igMay 14 
1%3 Apr23 
40 May l4 


1 Apr 4 
25i2June 9 


18 Mar30 
10 July 2 
25 Apr 2 


40 June 30 


4%, July 3 
89 June 5 
35 Apr22 


17igJune 9} 


4 May 19 


10'2June 18} 
19 Apr 22) 


28!2 Apr 2] 
.50 May 1 


70 May 13! 
3% Jan 2) 
40 July 7) 


25 Aug 3 
15 Aug 17 


05 Apr 14) 
' 

















’ j 
| sates | 8TOCKS Range for Year 1925 || Range for Previows 
for | BOSTON STOCK | Year 1924. 
EXCHANGE i} 
Lowest Highest || Lowest Highest 
Railroads | | 
209 Boston & Albany_...__._- 156 Feb18| 164% Jan 7|| 145% Mar] 164 Dee 
135'|Boston Elevated..__.____ | 75\4Marl17| 86 Jam 2)| 71% Aug) 85 Dec 
. eee 92 Jani6) 98i2Junell 87144 Dec| 96% May 
58} Do Ist pref.......... 109 Mar3l1| 115!gJune11|| 107 Dee} 116% Jan 
193| i t ” apres 94 Mar20| 102 Jan 9|| 92 Sept] 101% Dee 
11,011|/Boston & Maine..___.___. 10 Aprl7| 29% Augl19, Sig Jan); 25% Nov 
S16) TO Bi ckcacekecece lltg Apr24) 31 Augi9'| 12 Jan| 26% Nev 
73; Do Series A lst pref...100} 17 Apr27| 35% Aug18| 13 June| 37% Nov 
958, Do Series B lst pref...100) 29 Apr27) 54 Aug18| 171, Jan) 48 Now 
337; Do Series C Ist pref...100| 25 Apr25| 48 Aug 19) 16 Feb| 41 Nov 
13) Do Series D Ist “ween 351g Apr25| 68 Augi8|| 23 Jan) 62 Now 
._|Boston & Providence 167 Feb26) 180 May28}; 43 Jan) 172 Nov 
2 East Mass Street Ry Go.7100) 28 Augi9, 39 Feb1l||} 18 May, 381g Dee 
SR TE Ree 100| 60 July31| 71 Apr 3 581g Jan} 71 Dee 
: a) Get De Misanssonense 55 Augl0) 621g Jan 12) 48 May! 611, Nov 
“408 Do adjustment _._.__- 36 Augl4; 48 Marl0|| 28 May| 46% Dee 
837 Maine Central........... 23 May27; 44 Augi18/ 25 June) 3719 Ape 
9,385 N Y NH & Hartford____._ 28 Mar30| 3953 Aug 19 14 Jan| 33% Dee 
92 Northern New Hampshire.100' 70 Febi16) 78 Apr 9 62 Jan) 81 Nov 
. Norwich & Worcester pref_100' 100 Jani13' 123 July 30'' 80 Jan' 108 Nov 
Oo 96 Jan 2) 111 July 7|| 721g Jan| 98 Now 
65|Rutland pref........._.. 00; 45144May 1| 631g Jan 2)| 34 Mar 64 Nov 
32\ Vermont & Massachusetts_100| 87 Feb24| 96 June26|/| 70 Jan) 03% Nov 
| Miscellaneous 
55 Amer aw Service. ..25 21g Mar 25 44 Jan 7 1 Nov 44% Dee 
ie 2 ete 50| 16!2Mar25| 19%May 7 12 Jan) 20\ 
538 Amer Telephone & Teleg..100| 1305s Jan 2) 143%June18|, 121 June) 134g Dee 
840 Amoskeag Mfg........ 6ligMay 6| 87 Aug 8|| 571g Oct] 83 ap 
" 40) i | heeeaeaes No 7014May 11 te Aug 20;| 69 Oct) 79 Aug 
340 Art Metal Construc, my "10 14 Jani6 Aug 20 13. Aug) 16 Feb 
180| Atlas Tack Corp..._.. 9lp Aug 21 13 Apr 28 6 June) 10% Jan 
142|Boston Cons Gas Co oon” oe 103 Jani7| 108 Mayl12/| 100 Dec] 108 J 
|Boston Mex Pet Trus._.No par| ........-.-| -.-.....- d Dec! .20 Jan 
1,968 Connor (John T)_._._.._. 20 Jan26) 29 Augil3{| 201g Dec lg Mar 
50|Dominion Stores, Ltd..No par| 28% Jan30| 57 Aug20|| 241gMay| 35 Sept 
-| Do prefA............ 00; 99 June12) 99 June12|| 84 Jan Dee 
'10|East Boston Land.._._.-- 11g Apr 30 3 Jan 2 2 Sept 3 Feb 
100|Eastern Manufacturing -.-. 3 July 29 Jan 24 4 Oct Sig Feb 
2,340|Eastern 8S Lines, Inc 42 Mar 9 59%July 25/; 38 Jan| 65% Mar 
150} Do pref........... 85 Janl5; 43 Aug20|| 34% Jan) 40 Feb 
10| let preferred........... 00; 89 Jan 3) 100 July 20'| 851g Jan} 93 Mar 
595 Edison Electric lum Jan 5) 213 May21/| 1631g Jan) 204% Des 
50 Elder Mfg Co (v t ¢)...... 3igJuly 1 51g Mar 16 2\g Jan 6 Dee 
5|Galveston-Houston Eleo ..100| 28 June19| 38 Jan 7|| 13 Jan| 61 Dee 
_|Georgia Ry & Elec........ 100} 115% Feb 27| 115% Feb 27|| 11314 Mar) 1161, Beps 
; -| Do 5% non-cum pref_.100) 781, Apri5| 70% Feb27|| 79 Aug Jan 
1,430 Gilchrist Co.......... 35 Aug 4| 43 July Bi) cau ccc ‘(on eaee 
2,828|\Gillette Safety Razor..No par| 671g Jan 2) 84'!2 Aug 19 551g Oct 
190|Greenfield Tap & Die 11 Mayi2| 15tgJune 1 121g Nov| 15% Jan 
143] Hood Rubber.......-- 52 May 6| 64 July 24 46 Mar! 60 Dee 
30 Internat Cement Corp.No par| 621g Jan 5| 67%sJune 4/| 41 Apr) 69 Nov 
15 International Producta.No par; .12 Aug20, 2 Jan 3)| .10 Feb 3 Deo 
aie ell Ba FF eee 1 July 13) 109 Jan 9|| .256 Feb) 14 Deo 
|Kidd r, Peabody Acceptance 
15) Corp Class A pref_._... 100| 821g Jan 6) 95 June16 80 Jan| 881g Deo 
108 Libby, MeNelll t Libby... 10 614 Apr 16 Jan 7 4 June 81g Dee 
|Lincoln Fire Insurance.... 20) 70 Mari8| 70%4Mar 2|| 70 Jan) 71 Nov 
25' Loew's Theatres_........ 1114 Augil| 13% Jan 6 9 Mar 13 Deo 
206 Massachusetts Gas Ces... 68 Feb 3| 75 Mar 6|} 66 Nov, 81 Feb 
OR Tee Miiivacncdivccaces 63!g Jan 9) 69% Aug 6 62 June) 70 Jan 
65 Mergenthaler iinstree. tee 167 Jan 7| 195 Augi5| 160 Apr| 172 Dee 
50 Mexican Investment, Inc... 10 81g Apr 4) 16% Jan i56 6ig Jan; 17% Feb 
475 Mississippi River Power...100| 36 Jan 2) 70!2June 20 19 Feb) 36% Deo 
90 Do stamped pref_..._. 1 871g Jan10| 94!2July 9| 80 Jan| 90 Sept 
1,090 National Leather... _....- 10 4 Apr 22 6% Jan 13 2 Apr 6%s Nov 
500 New Eng. Ol) Ref. Co. tretfs.| .20° Feb 9 2 June22|! .60 Deo 5% Apr 
25 Do pref (tr ctfs-...-. 5% Apr 7) 10 Mayil4 6 Dec} 31% Mar 
1,654 New England Telephone..100) 99 Apr21) 115!2July 31 98 Dec] 11519 Jan 
.|Olympia Theatres, Inc.No par| 19 Mari8| 26%May 16 211g Deoc| 22% Dee 
25% Jan 16} 32%July 30 14 Jan|) 281g Dee 


8lig Jan13|| 691g Oct) 87 Feb 
18 Apr 3|| 11% Jan) 17 July 
2% Jan 8 2'6 ane 3 


120 Feb 


62!'2 Aug 19 351g June| 62 
7g Jan 33) 5 Deo} 10 


45 Feb14|| 34 Jan) 43% 

2812 Aug 8| 245 Feb) 2814 Nov 
25 Feb 24 19% Oct} 27 Jan 
19% Jan 3 13% Apr; 20 Nov 
18igJune 8 Gilg Jan; 101g Feb 


40 June 2|| 14 June} 231g Feb 
90 June 20) 621g Deo| 73 Feb 
2714 July 29 151g June| 22 Feb 
bots July i 29% Jan| 39% Nov 
432 July | 

46 Mar 


3612 Aug 19 14 June} 31% Dee 
18% Jap 2) 13% May, 19% Jap 
90 Aug 4) 37 Nov 

33 Jan10), 18l3 June Deo 
78 Feb 6 Dec| .70 Mar 


31g Feb 5) 30 May 
147!2July 24| 04% Apr) 142 Nov 
04% Mar 9, 90 June) 100 Sept 
2012 Jam 7) 12 June) 2213 Dee 
1's Feb 4) llg Mar 2g Feb 
ligJune 19); .60 Jan 14 Nov 
3 Jan 2)|| .0O Apr 3% Dee 
2% Janl0. .70 June 3 Dee 
2% Jan 13) 1% Oct 2% Dee 
ly Jan 2| .60 Jan 1% Avg 


3 Jan 2)| 80 Apr 56 July 
41 Jan 13}| 23\gJune| 41 Dees 
25 Jan 2) 161g Jan| 26% Deo 
85 Febis 40 Dee 2% spr 
25, 85 June) 40 Wie 
3|| 657% Dec! 75 Mas 
6% Jan10)| 6% Jan) 6% Dee 
3lg Jan 14)) 1% Oct 6% July 

14 Jan10)|| 40 June 1 Nov 
27 Janil0 15 Jan) 281g Dee 
1 Big Jan 5, Feb 
15% July 24), 10% July) 161, July 
30'2 JanlO!| 14 June 8 Deo 
48 Jani2|| 26 June) @9 Deo 

lig Jan 9 .20 Apr llg Sept 

--|| 26 July) .75 Dee 

2 Jan 5) 25 Aug 244 Dee 

8’,4 Jan 23 | 1% June 3% Dee 


2914 July 


60 Jap 


6 July 


98 Jan29)| .14 June) .70 July 

Ig Jan3i|| .15 Apr 1 Aug 
48 Jan 7|| 13 Feb| .71 July 
21 Febdili 10 July) .26 July 





































































































34% Apr) 41 Jas 
38 Mar 42 Jas 























® Bid and asked prices; no sales on this day. 


a Ex-rights. 


0 Ex-div. aud riguts,. z kx-div. U A stuck div. 


@ Assessment paid. 


g@ Price on new basis. 
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Qui prices are “and interest” except where marked “‘f."’ 

Standard Oi) Stecks fur Hid Ask Railroad Equipments PerCt. Basis 
Anglo-American Ol) new £1 *22': 22% Atlantic Coast Line 6@_.__. 5.25 5.00 
Atlantic Refining. ____.. 100 102% 103%: Equipment 6 4s_........ 5.00 4.80 

3 ippeaeyl 100 114 /|116 Baltimore & Ohio 6@..____. 5.40 5.10 
Borne Serymser Co_- 100 220 |225 Equipment 448 & 5e....| 5.00 4.75 
Buckeye Pipe Line Co... 50 *55 59 || Buff Roch & Pitte equip 68_.| 5.25 5.00 
Chesebrough Mfg new... 25 *62'2:| 63'2 Canadian Pacific 44s & 6a.) 5.00 4.70 

Preferred........._...100) 112!'2)114 Central RR of N J Ge... - 5.20 5.00 
Continentai Ol] new.... 25 *22%| 25 | Chesapeake & Ohio 6a..._. 5.40 5.10 

Rights... ‘ *K3c.| 85c Equipment 6%e_......- | 6.10) 4.85 | 
Creecent Pipe Line Co.. 50) *15%| 16 Equipment S@_........- 5.00 4.75 
Cumberland Pipe Line_.100| 150 )152 |\Chicago Burl & Quincy 66_.)| 5.25) 5.00 
Eureka Pipe Line Co 100) *70 72 | Chicago & Eastern [11 5%s_| 5.59 5.15 
Galena Signa! Oi!com__.100) 44 45 | Chicago & North West 68_.| 5.40 5.15 

Preferred old_.......100) 107 [112 Equipment 6 %s_........] 5.10) 4.85 

Preferred new___. 100) 103 |107 Chic RI & Pac 4s & 5e__- 5.10) 4.75 
Humble O1! & Ref new... 25 ) 09 Equipment f@a_.........- 6.50) 5.25 
Dlinole Pipe Line. be 145 Colorado & Southern 66....) 5.50) 5.15 
Imperia! Oil. F 26'*133 1135 Delaware & Hudson 68____- 5.25) 5.00 

New when issucd______ t] 31's! 31'2\|\Erie 40 & Se__..___...__._ | 5.25) 5.00 
Indiana Pipe Line Co 50| *67 | 69 || Equipment @@..........- 5.60) 5.25 
International Petroleum .(t)| *23'1| 232|)|\Great Northern 66__._._._- 5.35, 5.10 
Magnolia Petroleum 100 140 |141 | Equipment Se _......._- 5.00, 4.75 
National Transit Co__12 50| *21'4| 22 || Hocking Valley 68.......-- 5.05. 4.80 
New York Transit Co__.100) 59 54 | Equipment f@__.....___- 5.45) 5.10 
Northern Pipe Line Co 100 a0) 81 ||Tilinots Central 448 & 5a_ 4.95) 4.70 
Ohio Oll new_..._____.. 25) *62%2| 63'2 Equipment 68____.__.__. 5.25) 5.00 
Penn Mex Fuel Co_____. 25| *23 25 || Equipment 78 & 6%se_...| 5.05, 4.8) 
Prairie Ol! & Gas new___ 25) *54 55 |\Kanawha & Michigan 6s__.| 5.50 5.20 
Prairie Pipe Line new__.100| 123 |123'2|| Equipment4t—a__._____. 5.20, 5.00 
Bolar Refining..._____. 100} 210 |214 ||Kansas City Southern 5%.) 5.35) 5.00 
Bouthern Pipe Line Co_.100|) 7 SO || Loutavitie & Nashville 6a...) 5.25) 5.00 
Bouth Penn Oll._______. 100) 154 {155 Equipment 6 4s. __._.__- 5.00) 4.86 
Southwest Pa Pipe Lines 100) *60 | 62 ||Michigan Centra) 589 & 68__.| 5.25 4.75 
Standard Oil (California) 25) *53%| 54 ||Minn8tP&8SM4%s& Se) 5.30 5.00 
Standard Oi! (Indiana) .. 25] *61'2) 61%. | Equipment 6a & 7a. 5.35) 5.05 
Standard Oi) (Kansas).. 25) *32'4) 32'2||Missourl Kansas & Texas 68) 5.65) 5.35 
Standard O1!] (Kentucky) 24)*123'2|124!2 |M tasourt Pacific fis & fie 5 60) 5.25 
Standard Ot] (Nebraska) 100) 235 |240 ||Mobile & Ohio 448 & 5a__.| 5.05) 4.80 
Standard Oi) of New Jer. 25| *40%| 40!2]|New York Central 48 & 5e| 4-85 4.65 

Preferred. ..__._. 100} 11712] 118 Equipment fs__..._____. 5.25) 5.00 
Standard Oil of New York 25| *41's| 41) Equipment 7a_...__.___. 5.05) 4.80 
Standard Ol) (Ohbio)..._100) 353 |355 ||Norfolk & Western 4%s___.| 4.80 4.60 

Se: 100) 116 |118 || Northern Pacifie 76..._.__. 5.10) 4.90 
Bwan & Finch..._______ 100; 14 15 |) Pacifie Fruit Express 7s___ 5.05) 4.85 
Union Tank Car Co__..100| 1201!2|123 ||Pennsyivania RR eq 5e & 6s} 5.20 4.75 

Preferred....______. 100] 114 116 Pitta & Lake Erie 6s... - 5.10) 4.85 
Vacuum Oi) new____. 25) *85 86!2} Equipment 6e_.......___. 5.50 5.25 
Washington Otl__..___. 10} *30 Reading Co 4%s & 5a____- 4.85 4.60 

Other Ol! Stecks St Louts & San Francisco fa. | 5.15 4.90 
Atlantic Lobos Oll___._. (t)| *2!s) 24) Seaboard Alr Line 54s &68_| 5.60 5.25 

Di cincireneués 50 *3le 3%4| Southern Pacific Co 4%s_. 485 4.65 
re 25| *72 74 ‘| Equipment 7a_......___. 5.05 4.80 
Mountain Producers_... 10) *21 | 21's) Southern Ry 4s & 5e___.| 5.05 4.80 
Mexican Eagle Otl_____. 6) 73% 419| Equipment 66. _..._____. 5.40 5.10 
Nationa! Fue! Gas______ 100| 117 |119 | Toledo & Ohto Central 6a_..| 5.50 5.10 
Balt Creek Cons Oll_____. 10| *6%| 7's) Union Pacific 7e......_.__. 5.00, 4.80 
Balt Creek Producers... 10| *25%| 257. 

Public Utilities Tobacco Stocks 
Amer Gas & Elec new __.(t)| *77 | 79 | American Cigar common 100} 82 | 85 

6% pref new...._.. (2)] *89!2] 91 Preferred. -nacene00) 95 | 97 

Deb 68 2014____- “M&N| 9714} 98'4) Amer Machine & Fdry__100| 165 |170 
Amer Light & Trac com_100) 214 {216 | British-Amer Tobac ord. £1) *25%4, 26 

>on 100) 100 |101 Ret iG £1 #257, 2612 
Amer Power & Ltcommon__| 56'2| 57'2 Imperial TobofGB&Irel’d| 24 | 25 

PPR 100} 93 | 95 |, Int Cigar Machinery....100| 73 | 78 

Deb 68 2016._____. M&S] 95!2| 96 |\Johnson Tin Foil & Met.100| *60 | 80 
Amer Public Util com__.100) 95 .||MacAndrews & Forbes__100} 154 [156 

7% prior preferred___.100| 8&7 91 | CO, REE 100} 10012, 103 

4% partic pref._____.100|) 80 1 "| aaa 100| 65'2| 672 
Associated Gas & E! pf__(t)| *51 | 53 |'Porto Rican-Amer Tob_.100| 4 59 

Secured g 6'48 1954 J&J, 103'2/105 | Universal Leaf Tob com_.100| 5) | 53 
Biackstone VaIG&E com 60| *92 | 95 || Preferred 100} 96 | 99 
Carolina Pow & Lt com_- 395 1410 Young ‘J 8) Co______.. 100} 124 /|12 
Cities Service common. ..20| *39 | 39's | Preferred_....._____- 100] 105 {110 

Preferred............ 100| 84's] 8455 

Preferred B_________. 1 *774| 8 Rubber Stocks (Clerciand) 

Preferred B-B______- 100} 80 | 8014 |Am Tire & Rub com_.___- 5 
Olties Service Bankers Shares) *19'4 ; SERN .| 20 
Com'w'lth Pow Corp acet?) *35 | 3512 |Fireatone Tire & Rub com 10/*120 |125 

Preterred. .....cccccs. 00| 82 | 83 6% preferred_...____ 100) 9912) 100 
Elec Bond & Share pref. io 104 1105 7% preferred.....___ 100} 9812/100 
Elec Bond & Sh Secur ._. *65%4| 66'4 |General Tire & Rubcom. 560) *----|270 

Ry Securities._____ (t)! *15 16 PUNO teawswacess 100) 102 [104 
Lebigh Power Securities_(t) *138 |142 |Goodyear Tire & Reom.100| 33'4| 34's 
Mississipp! Riv Powcom100 65 | 67 |Goody'r T & R of Can pf 100) 7-- -| 92% 

re 1 93 | 95 |Mason Tire & Rub com_(t)| *2'2| 3's 

First mtge 648 1951_._3J4) 98 | 99 ee 100! 15 | 18 

BF ¢ deb 76 1935..M&N 103 Miller Rubber........- 100' -..-|189 
Nat Power & Lt com. --(3) #325 1330 Preferred............ 109 10212]103 

POUNCE 66s ccccnnces (t) *97 |100 |Mohawk Rubber....._. 100 30 | 35 

Income 78 1972______ 3&.'] 101 [102 SS ars 75 | 80 
North States Pow com_. 10» 117 |120 |Setberling Tire & Rubber (t) *24%4| 25's 

SS 99 j101 Preferred__..........100 99'2/100 
Nor Texas Elec Co com. 1 40 | 45 |Swinehart Tire & R com. 100 . 20 
ee eRe 55 | 60 Preferred............ 40 
Pacific Gas & E! Ist pref. 10 97 99 see 
er Securities com._..(t)| *15 | 19 Sugar Stocks 

Becond preferred. ___- ()| *34 | 38 ||Caracas Sugar._....... *2 312 

Coll trust 68 1949_..J&D] *91 | 95 |Cent Aguirre Sugar com. 20 *85 | 87 

Incomes June 1949..F&A| *83 | 85 ||Fajardo Sugar_.____. --100, 125!2/128 

et Sound Pow & Lt__100| 54 56 ||Federal Sugar Ref com..100, ----| 55 
Dreferred........ 100} 84 | 86 Preferred............ 100} ----| 90 

7% preferred. .._____ 00}d10612| 10812 Godebeuz Sugar, ine....($) *7 | 10 

let & ref 548 1949..3&D| 98 | 99 || Preferred._._.._____- 37 | 44 
—— Ry & Light...100| 64 | 68 | Holly Suse Corp a ‘= 45 

Preferred.........__. 79 a i. Ws ee ” O4 
Gouth Calif Edison com.100| 125 |126 ||suncos Central Sugar...100, 105 |120 
erred........ 100} 125 | ....||National Sugar Refining.100| 103 [104 

Standard Gail 7% prpfi00| 99 |....|\|New Niquero Sugar....100| 85 | 90 
Tennessee Elec Power___(t)| *63 ...||Santa Cecilia Sug Corp pf100| -- - 1 

Second preferred _....(t)| *83 | ..__||Savannah Sugar com... (3) *124 |128 

bat — + raed Corp....1 66 | 67 Preferred_....._.._.. 107 |410 
pepictbasese 89 | 91 |)Sugar Estates Oriente pt. 100 55 | 65 
West Missouri Pr 7% - : 94 | 97 
industrial &Miscellaneous 

Shert Term Securities American Hardware....100,; 92 94 
Anaconda Cop Min 66'29J4&J| 103 |103!2'|Babcock & Wilcox... 100} 144 |147 
Chic RI & Pac 58 1929 J&3| 99 | 991 ||Bliss (E W) Co Bow. -2- =) *23 | 25 
Foderal Sug Ref 68'33_M&N| 95 | 97 Preferred___._______- . 
Hocking Valley be 1926 M&S} 100*:«/100':« |Borden Company ae *81 | 83 
KO Term Ry 6448... 1926) 101's|10t*is|| Preferred....-....... 107 |109 
Lebigh Pow Sec 68 '27.F&A| 101 |101!2||Celluloid Company ....-108 21 | 24 

lssouri Pacific 58 "27 J&J| 100 |100%|| Preferred......._...- 68 | 75 
Blose-Sheff 8&1 6e '25 F&A) 101!2|10214||Childs Company pret: =~ 100 116 /|118 
Wis Cent 5128 Apr 15°27 ..| 10012|101 ||Hercules Powder.......100| 115 |120 
Joint Stk Land Bh Bends Preferred. .........-. 190) 108 [110 
Ohiec Jt Stk Ld Bk 56..1961| 10212/10312|| International Silver pref. 100 106 {110 

6e 1952 opt 1932........| 10212|10414||Lehigh Valley Coal Sales 50| #8212) 5851 

6e 1963 opt 1933___..__. 10234] 10412|| Phelps Corp.....100} 109 |112 

6340 1951 opt 1931_._...| 104 [105% Royal Baking Pow com.100| 136 [140 

4348 1952 opt 1932....._| 10112|10312||_ Preferred._..........100| 101 |103 

436 1952 opt 1932......| 100 |101 |/Singer Manufacturing...100) 280 |285 

4348 1964 opt 1934.____| 101 |102 
4348 1963 opt 1933...._. 1017} 103!s 
~— 1965 — 193. | 
opt 1935... M&N' 102%|104 
5e 1954 op 1934... M&N 10212|103% 
>} *Pershare. tNoparvalue. > Basis d Purchaser also pays accrued dividends. 
¢Newstock. /Flatprice. kLastsale. m Nominal. zEx-dividend. y Ex-rights 
¢ Ex-stock dividend. s Sale price. r Canadian quotation. o Ex-interest. 
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Friday) 
Last |Week's Range| Sales Range Since Jan. 1. 
Sale of Prices for 
Beads Price |Low. High.| Week Low. High. 
Atl Gulf & W LSS 1 931959) 74 724% 74%|338,000) 63 Jan| 74% Aug 
Chic June Ry & US Y 58°40 99 99° 1,000, 96 Feb| 99% June 
Crew Le K 63 192% 98 981 11,000) 97'4 July} 98% Aug 
EM St KR ser B 58 1945 70 70 1,000) 70 Jap} 78 Mar 
Hood Rubber 7 1936 104% 1045 3,000! 101% Jan} 106 July 
Mass Gas 4 192 9S 98 3.000 97%, Feb 99'¢ June 

4 193] 96 o8 96% 3,000, 94 Jan 97', June 
I River Pow 58 1951 Gs GS 11,000) 96 Jan} 100 June 

w Er 1 5s 1932 100'6 100% 2,000; 99'4 Jan} 101 Jan 
PC Po Co 78 1935 102 103 5.000; 102 Aug} 105 July 
Swift & Co 194 4 99% 99 99%} 19.000 97 J +0 100%, June 
Wickwire Sp rSt7s'35l 63 6 63 1.090) 63 Auc! 79% Mar 

Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, Aus 15 to Aug. 21, both 
inclusive, compile od from offic rial sales lists: 

\F rt day Sales 

Last |Week's Range| for Range Since Jan. 1. 
| Sale of Prices. W eek. |_—_—_——— 
Stocks — Par.| Price. |Low. High .\ Shares Lou High. 

amer Gas of Pavte Su] 97 | 95 97 2.254| 80 June}| 98% Aug 
Americ Milling 10} 10%] 10 10 14] 10 July} 12 Feb 
American Stores "| 81 78% 85 31,482 45'4 Jan 88% July 
Bell Tel Co of Pa pref | 109%| 109% 109% 9 | 107% Apr) 110% June 
Br jG) Co 10 105 105 10} 95 Mar} 109 Jan 
( Z m Co Inc id 24 25 200, 24 July 43 Mar 
Consol Trae ot N J 106] 40 40 74] 3534 Mar| 43° Mar 
EastShoreG& ES pf.2 26 26 40| 25 Feb 27 July 
Kisenlohr (Otto 2: 12%; 12% 14 30,885 9% July} 14 Aug 

Preferred 100 824, 83 Sol 80% June| 85% Feb 
Elec Stor Battery 100} . 65 65 45| 61 Apr 7O\, Feb 

re A yclation 50) on 277 277 5} 227 Jan| 280 Mar 
Giant Portland Cement_50| : 29 30 76) 1734 Jan) 327% Apr 

Preferred 50|......| 49 49 10} 46 Jan} 55 May 
Insurance Coo! NA 10} 54% 54 544 917; 46 Feb} 70 Jan 
Keystone Telephone so] 7 | 7 7K 105] 6 Jan| 91% June 

Preferred 00) 30%) 30% 30% 25| 20 Apr 35 June 
Lake Superior Corp 100 3 3 3% 1,650) 3 Aug 7% Feb 
Lehigh N svigation 50) 97 95 97 822) 80 Mar| 110 June 
jt Brothe 10} 23%] 23% 23 183] 21°%4 May} 25 June 
+ diand Valley RR 50} | 30 30% 100} 30'4 Aug) 30%, Aug 
Minehill & Schuyl Hav- 50} | 51 51 65| 50% July} 53 July 
Penn Cent Light & Pow. .*| | 69 i 70% 49z| 60 Jar 70% Aug 
Pennsylvania RR . 50) | 46% 47 4,.707| 42% Apr] 4835 Jan 
Pennsylvania Salt Mfg 50) 71 71 72 142 70 May 85% Jan 
Pennsy Seaboard Steel. .-* 1% 1% 100 1% May 3 Jan 
Phila Co (Pitts 

Preferred (cumul 6%) -50} -.---- 49 49 24 45 Apr; 49% July 
Phila Elee of Pa oucte 45 45 45 93 65s 37% Apr 47% Feb 
Phila Rapid Transit 5 45 48 45 56S 40 Jan} 51 Mar 
Philadelphia Traction - ..50 59 60 47¢ 57 Apr| 63% Mar 
Phila & Western 5U 14% 14% 10 14% July 18'4 Jan 

Preferred 50 36 36! 65 35% Jun 37 Mar 
Tono-Belmont Devel ] 4 15-1 3,800 4% Jan) 15-16 Feb 
Tonopah Mining. - --- ] 4% Hie) 32,25 14% Mar 5a Aug 
Union Traction iy , 39 39 480; 39 July 44 Mar 
United Gas Impt 7 99 96 99 11,188| 79% Mar] 100 Aug 
Warwick Lron & Steel 1) 4 4 10 3% Aug 7% Jan 
West Jersey & Sea Sh 50} 41 44 806) 31% June 44 Aug 
Westmoreland Coal Su 42 42 120) 41% Aug 57 Jan 
York Railways, pref | ES 36%4 36% 30 35% Feb 37 Aug 
een tion & Elec 5s 7?) 93 93 $1,000) 87 Apri 94 June 
Consol Trac of N J 1st 5s°4- 74 74 1,000 73 Ma) 78% Mar 
Elec & Peoples tr ctfs 48 "44 62 63 8.400 57 June 65 Mar 
Equitable Ill Gas 59..192 ‘ 104% 104% 1,00 104% Feb} 104% Jan 
Keystone Tel Ist 58- ..193: es 91% YI § 000 824% Jan 924% June 
Midland Val 5s 194. 91 914 91% 1,004 91% Aug 92% July 
Phila Co cons & stpd 581951 93% 93% 94 9.001 93% Jar 97% June 
Phils Elec 5s 1960 99% 99% 99%] 13,000 99 Mar] 1034 June 

1s 196¢ 100) = 101%] 18,600) 100 Aug| 103% June 

5\%s 1947 106 =: 106 4.000) 103 Jan} 107 June 

548 195. | 1054 105 2.0%] 104% Feb] 107% May 

68 1941 | 106% 106%] 11.006] 106 Jan} 108% June 
Phila & Read impt 48.194; | 90 90 1,000 90 Aug 90 Aug 

Terminal 53 1941 104'% 104 1,.000° 104 Feb 105 June 

* No par value. 

Baltimore Stock Exchange.—Record of transactions at 
Baltimore Stock Exchange Aur. 15 to Aug. 21, both in- 
clusive, compiled from official lists: 

— 7 IF riday) Sales 
| Last |Week’s Range| for Range Since Jan. 1 
Sale of Prices Week. |} ——————“—— 

Stocks— Par.| Price.|Low. High.\Shares Low. ttgh. 

er Wholesale, pref. .10u] 99 954g OY 85] 92% Jar 99 July 
Amer Who Cator,. 4 > pf.100 45 45 45 < 30) 36 Apr o¢ Jan 
Arundel Corp, new stk. .* 363 35 36% 7.10: 20% Mar 3 M4 July 
Atian Coast L (Conn) - .-50 193 196 45] 160 Jan) 196 Aug 
Balt Electric, pref-.----50 4344 43h 5 42 Feb) 44 June 
Baltimore Trust Co-....50) 134 134 135 13¢ 111% Fet 140 Aug 
Baltimore Tube- --- - -- 100 20 20% 125 19 May 32 Jan 

Preferred. .--------- 100 50 50 20] 50 July 70 Jan 
Benesch (I), com-..-.-.--- . 39% 40 243 38 6 Jan 40 May 

Profeered. ...---coss:s 25 : 27 27 50) 25 July 27 g Aug 
Boston Sand & Gravel.100| 70 70 70 80 54 Jan} 75 Feb 
Central Fire Insurance. .10 40% 40% 50, 34 Jan} 41 July 
Cent Teresa Sugar, com.10/..--.-. , 40 Fe ro 40 ~- 75 Feb 

*refe —_— % “ rs 4a 5 y 4 i 
Cc onan eeu oe ~— 136 §=140% 13] 106 Jan| 140% Aug 
Ches & Pot Tel of Balt.100 11344 113% 33] 110'¢ Jan) 114}q June 
Commerce Trust. ._ 59% 59% 30 a ¥ Mar 90 Feb 
Commercial Credit *| 32 31}, 32 878] 22), Mar) 32 Aug 

Preferred - - .-------- 25| 24%) 24% 25 254 24 Apr) 26 June 

Preferred B- - - .25| 26%] 26% 26% 60) 24)6 Apr 26 July 
Consol Gas, E L & Pow..*| 47%] 45 47%} 1,285 32 Jap + ” Aug 

6°% preferred. ..----100] 10334] 103% 103% 66}, 102 July cos Aug 

644% preferred....-100}] 11054] 110) 110% 40 105 Apr O% June 

7% preferred. .----- Sséeded 113 113% 33 109 Mar te Vy Aug 

8% preferred ------- eer 126% 127 71 122 Mar 27% May 
Consolidation Coal..--100| 52 52 52% 75) 36 May ‘a Jan 
Eastern Rolling Mill.....*] 140 | 130 140 60} 103 Apr 2 Aug 

8% preferred. ------ 100} 140 126 140 429 111 Apr ++ Aug 
Fidelity & Deposit - - - - -- 50} 104 102 104 336 +4 Jan 04 M4 Aug 
Finance Co of Amer, pf. -25 ca a 27% 20 26 Apr 27 $4 June 
Finance Service, Class A.10} 20%| 2045 20% 90 18 % Jan} 22 July 

Preferred. ....---.---- ae 10 10% 145 4 Jan il July 
Green-Pack Co “A” -----  aswee 240-25 2 24 Aug 26 Feb 
Lorraine Pet Co--_1c shares) . - - - - - 1% 1% 100 1 July 4% Feb 
Mfrs Finance, Ist pref..25| 23%| 23% 24 120] 22 June} 25 Jan 

2d preferred .-..---- 25) 24%) 24 25 94) 22 June] 25% Aug 

Trust preferred ------ oe 2323 7 52% June 2 4 June 
Maryland Casualty Co..25) 97 95% 97 885) 82) Apr 100 July 
Merch & Min Tr Co_..100] 165 162 165 53 115 Jan} 165 Aug 
Monon Vall Trac, pref . «we 22 22% 81' 20% Jan' 23 June 
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\Friday Sales | Friday Sales 
Last |Week's Kanye| for | Range Stmce Jan. 1 | Last |Week's Range| for Range Since Jan. 1. 
| Sale of Prices | Week. | ——-_———__--_—_—__—__— : Sale of Prices. Week — 
Stocks (Conciuaed) Pai\ Price. |Low. High | Shares | Low. | Hh | Stocks (Concluded) Par.| Price. |Low. High.|shares.| Low. High. 
Mtge & Accep, pref 50 | 43%) 43%] 100} 43% Jar | 45 Jan | Daniel Boone Wool Mills 25 | ly ‘ 1% 100 % July 749 Jan 
Common... *|} 16h] 16% 164] 1) 13 Jar 1s June | Decker & Cohn, Inc, pf.100} } 10¢ 100 1001 98 Jan} 101 July 
Mt V Woodb Millsvtr | | | Deere & Co, pref 100} 104%. 105 150] 83 Jar} 105 July 
Preferred. _. 100 | 56 | 2] 55 Mart 67 July | Diamond Match 100} 22 122 24] 115) Feb] 129 July 
New Amsterd'm Cas Co_ lt 19 49 51] 67: 4Z2', Jan! 56 July | Earl Motors Co *| 29%) 28% 30 800} 2834 Aug] 30 Aug 
Norfolk Ry & Light 2 26%) 26% 26%] 112} 26 May| 27', Jan | Eddy Paper Corp (The ° 20 20 20 50 15 Apr 25 Jan 
Northern Central . -50} | 79% 79%! 105] 76", Jan| S14, June | Evans & Co, Inc, CLA 5| 28 28 31k 234 Mar] 30% Jan 
United Ry & Electric | | 18% 19 | 350] 15 Apr 19%, Aug | Fair Co (The ‘ 32% 32 32k 1,67! 313% Ap 354 Mar 
U 8 Fidelity & Guar_-_-_50| 1205 206 | 38} 179 Jan} 215 July | Preferred 100) 106 106 106% 14(] 1033, Jul} 109%, Mar 
Wash Balt & Annap._._.50 14%] 14', 1434] 1,270} 5% Apr} 14% July Foote Bros (G & M) Co__*}) 1344 13%, 13% 33: 12 Ap! 16% Mar 
Seated. 501 21 21%, 21%| 716] 11 May| 23 June | Gill Mfg ¢ ‘| | 4% 4% «| 4 Jar} 7 May 
West Md Dairy, Inc, pf-50} 52 2 53% 42| 44 Apr] 53%, Aug | Godchaux Sugar “| ee 84 8 1,97¢ 3 Jar 934 May 
Bonds— | | | | ! | Gossard Co (H W ° 40) 3Y 40 57: 265 Jar 42%, July 
Baltimore Electric 58.1947 | } 10 1O0% | $2,006] 106 Mar! 101 June | Great Lakes D & D 100) 139! | 130 142). 1,08: 94% Jar] 144 Aug 
Commercial Credit 68.19. 4] } 100 100) | 2,000) @Sty Apr] 101 June | Hammermill Paper Co__10} 31's 31% 225] 29 Ap} 32 Aug 
Consol Gas gen'] 448.1954] Ms $1,|/ 5,000) 92), Jan] 94% May | Hibbard Spen,Bart&Co-2z:! 74% 74h, 14 68 Jal 74% Feb 
ConsG, EL& P 48.1934) | 97 i 2.000} 93', Mar! 97% July | Hupp Motor 10} 17 18 2,21: 1445 Mar} 20% June 
Series A 68 194¢ | | ww 1 inn | 104 Jan| 107% M | Hurley Machine Co *) 51 | 1 513 1,12: 41% Mai 56 Jan 
Consol Coal ref 4448-1934} “) 2.00 ’ Aur} 98 Feb | Iilinois Brick 10G} 34 | 32 34 1,38:] 28 May] 34% July 
Elkhorn Coal Corp 68.192: | | , 7 OM 7hq June} 100 Jan | Iilinois Nor Util, pref__100| | $0 91 ow 85 Jar} 924% Apr 
Ga Sou & Fla 5s 194: | 4 } 1,00 7 Mar} 9% july | Indep Pneumatic Tool *| 61 | 59 61 35! 50 Ap! 70 Jan 
Macon Dub & Sav 5s 194: | & } s s ; 1,00 7 Jar} 85 June Kellogg Switi hboard 25) 10) 9 40)! 620 7% June 48 Jan 
Md Elee Ry Ist 5s 1931 } 1. Ma] 7', Mar | Kentucky Hydro-Elec.100} 924] 92 23 it 8534 May 92'5 Feb 
6 lis . el os -. Hh Ly S On " Au 100 Muar Kraft Chee Co 25) 94%] 91 O41 5450 35% Jar 98 Aug 
Penna Water & Pow 5s1944| 100 1 oo 1M ”) Jar} 100 Feb Rights | 4 4 & 5K 3 Aug 4\; Aug 
Stand Gas Equip 6s 192! | 1 1a 0 2.00 0) Jat | 100 Jul) La Salle Ext Univ (1 Wt] 20%] 1s 20 6, 55 14% June 22 Aug 
United Ry & Elec 48.194! | ¢ ‘ 7 OOM ‘ Apr] 71 June | Libby, McN&Libby,new .1C] rae | 7 7h 3,15 64, Apr 9! Jan 
Income 4s 194 0 On ' \pi} 62s, Jan | Lindsay Light (| | ] l 204 1 Jul) 2% Feb 
Funding 5s l | 7 | 2 i2 700) Apr] 74 Jan | McCord Radiator Mfg A_*| | 40 41 12 3746 «Apr 42 Feb 
“ 194' ’ 5M) Api] 9634 Jan | McQuay; rris Mfg ' lf 16 s 13 Mai 184g May 
Wash Balt & Ar 194)} 7 t TO 21,00 Apr] 71 Aug Middle West Utilities } 109 108 lil 2,59 82% Fel] 125 July 
Wil & Weld pagel 11 io Ane! 102 May referred 100) G8 96%, GS 676} 91% Jar 984% Mar 
———— rred. 10} 107 106 107 65t Os Jan] 107% May 
0 pa value roducts { > oe 4.004 294 J eo F - 
. ae } ” | oo on blk al ob Aug 
Cincinnati Stock Exchange.—Rccord of transactions at orlien.100) 100 | 100 100 7 | 984; Ap} 101 June 
Cincinnati Stock Exchange Aug 15 to Aug. 21, both in- ph Co--*) 59 | 57% 59 | 3.50] 42 Mar] 59 Aug 
incinnati SLOCK sXCuUlangve . gy is to Aug. <1, DON at yw Corp Lor 94 a5 15 44 Aw 06% June 
elusive, compiled from official sa es lists: a WR 23 23% 24 8,57 “34 Au 26%; July 
tional Leather lf 1 4% 26 4 Ap 64; Jan 
No Amer Car, Class A 2 26 “it <4'4 Au 29 Jan 
i Ka Jan. 1 ort re Elee Ry il 30%, 41 2,156) 293¢ Aut 411 Aug 
' | ad 100 100 4 100 Aus 100 Aug 
Stocks I l H } Reg pre re | 79%} 79 a4 4t 7 Aut 79% Aug 
} ( i f y LU ] 4] “ so June as Feb 
ind tria | \e t te ia 1s j in il Mi 17% Mar 
1 i. Jul | | & ¢ l ; | 194, 30 17s, Jul 23 Jan 
Aus | tA 14 1 oy) { } Jur 74 Jan 
June | Pub Serv of 127%] 1 12s SOO] 107 Jar} 128 Aug 
i! ii 1 ize 1 10s Jur} 128 Aus 
7 q 7 j loo Tune 
j bul 110 June 
v4 | 0” M 
( | ) l Jul 
I ! r ret 
{ a } 24.5 gut 
( ! ( we Jul 
| | A 
’ ) Pan | 60 Ay 
‘ | | { Au 
| ( | ; Jar 
! | pr} Keb 
| i } Jat 
; it H Al 
j i ( ( ( | 1 74 Au 
} ] 
- 
i ( l 1.4 } 1 Al 
( ( ( 1A ) al 17 Au 
s } ‘ \ | 2 ] ! Ap! uu june 
H cil 1 | J 4 June 
t i i lu 1 1” Lit 1s! Al 22 Feb 
I ‘ 4 ( t J 71 M 
0 } ) ] ‘f } i « 197 Al 
Mel d i (y ! if lif l 117 July 
I I A 1 | | ( ( \ ( A ; Jat 
I \ r ' 11 i ‘ Au 23 Feb 
‘ ( ] 2 r 4 li Juls 
‘ \ f ) ! 114 (} 11 Api} 120 July 
l ’ ( l ] 1it 1i0 Ain 12% Jan 
Vio ( 1 (at Jat 10%; Mar 
Ric t f 7 ] ( t Jan 10 Feb 
‘ee ferred \ } ! l 1 fit J 52 Feb 
i Oan pref y ( ‘ pref y ) OM y l “0 Ault 
Usp ( ) \ w Cab M cIsB if j ‘ { 15 2 bet is* June 
USP f y y yell ‘ Co.Ine ( bs HM is 1 fet 15 July 55 Jar 
Pr ft } Bonds 
U ; ; Chi ( it 1927 74 74 i 1f 1K | Apr wf Mar 
Preferred - 17 ; 64 I ch ( i4 61027 r ST 1 (Kn ) Ma if Mar 
Western Pape i ‘ ' \ ( t t j ‘ 104 bo 12 le ; O40) Hues, Jul tty Aug 
Banks swifta Co} 4 ” ra | ut oY jar | 190% May 
Citizer Nat y - 
Fifth-Third-t pits! “i . —— . . , 
First Nat 0 ! “i | Pittsburgh Stock Exchange.—Record of transactions at 
( ee on { , { hire Pittsburgh SitLoc kxehangee Au ‘ 15 to Aug 2h both in- 
Cin Gas & El . . , » June | elusive, compiled from official sales list 
( ( t ) Zt \ 
( CLt&7 / 
. / j Range nge Since Jan, 1 
Cdn | Re ‘ ' f Price | Week 
whentione—- Stocks Par.| Price. \Lou Hiyh.\ Share hou High. 
Cincinnati Street Ry ‘ Ml | | 
Ohio Traction pref i ‘ ‘, ‘ 64 j Y Vitrified Prod com f 26 26 16 19% Jar 26'4 Aug 
- Am Wind Glas flach. _ 10 v1 Os 50 ate! Jan} 110 Mar 
* NO par valu Arkan t Gas cou if ‘ " 6 99 544 Apr &% Feb 
- = . , , tame . P tonk of Pittaburwv! “ie 7 fe Dell ow 
Chicago Stock Exchange. —atecore of transacuons at | ono 4 + Ce com . 17 17% | 100} 17 July] 19% June 
Chieago Stock Kxcechange Aug LD to Aug “1, both inclusive, Preferred 100 in) 3 | 100} 93 July 0445 June 
compaed TPO Ol IClal Bas li . ( reegh Lead & Zine f f 6% 7 3,335 4 Jan 8iq Mar 
Consolit al mf 4 2 4 170 Mar , Aug 
| Preferred 17 7 $5] 12 June] 17 Aug 
/ , | Fede 1St & Plea Valle t J “ee note blelow 
Stocks f j / High | First National Ba pee njate belo 
| Harb-Walk Refrac com. 104 22'4 1224 39) 115 May! 140 Feb 
} J Jones & Laugt pref. 100 115 115%] 6 lil Jan| 11544 Aug 
, - ’ ; | Lone Star ¢ 4 2 +} j | § 42 $2 jan) 43 July 
aT \ 60 Nat Fire , co { 14 | 4 (| 17 1} Jur 14% June 
) { 1 ‘ Preferred { j t'.} 20 l Jan} 4) June 
x4 A! Feb Ohio Fuel Corp » ; ; 12 } ] 14] Apr] i ket 
‘ ( M u4 beb eo I Ol 14 14 SH) 4 Ma 16'g Mar 
{ j Oklal . ( ) oat) jan} 31 Feb 
j ! ] Ju Pit B 3 | j ar i Ma 
An Pi b fz ‘ ' Avg sf Fe 
} Ju Pitts! | ¢ ( 280 274 280) ‘) 2 is | 205 bet 
; ‘ MI 6; | Pj | of 10} ‘ Jun 70% June 
2 2 i 24 Mi Aug Pit | ‘ rT] 2 2 17} y Jan) 225 Aug 
( . ‘ M Rict j | pref.* ‘ ‘ 4 } let ia July 
j Jar Salt ( if ‘ ‘ “ Aug) 4" Feb 
‘ 1 Mar Scand ‘ ‘ ) 0 7 “ Aug 70 Feb 
p ‘ } M Sear if 2 i” 10 l i} 100 June! 136 Jar 
‘ ( j rid (> ‘ i” 4 q f Jan} 14% keb 
A ) J U SG 2 13 l | 1 Ap 20 Jar 
< etfs ! 2 Ma We house Air Brake 4) 140 ve 14/ 4 504] r Apr 1404, Aug 
Oo e&I tr | ) \ 2 Aug West Penn Rys pref 100 02 V2 4 SY Apr) Yo Feb 
| I ol ” 1. i A} 14] Jum } | 
nsumers ¢ ; 2 ; “ i J ; Aug W —_ n Rys 5 1931 S7%% «97 $5.0MN G5 Jan’ 99 Apr 
Preferr n - o mM 1 us a, Sold last week and not reported: 15 A wer. Vierified Products, com., at 
Continent Moto a x 4. M 100: 21 Bank of Pittsburgh at 135; 100 Calorizing ¢ at 100; 150 Federal St. & 
Cra Co ; ; ; ~ Feb piegeant Valley St. Ry. at 1314; 20 First National Bank at 322 4 @ 325; 15 Pittsburgh 
Preferred lime) Lie lif ] l ii Ay 11s Feb Coal pref. at 86%; 10 Pittsburgh Trust Co. at 22; 11 West Penn Rys at 92% 
Cudahy Packine Co tow! i i> ’ “ re Jan! 101% Feb 


*No par value. 
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St. Louis Stock Exchange.— For this week’s record of Inductrial end Last |week's Rangel ais tiie Sie. % 


transactions on the St. Louis Stock Exchange see page 949. Miscellaneous Stocks | Sale , evan 
ht ea hc iSies if onciuded) . Par | Price " ‘ Low. High. 











Tok Curb Market. —Be low is a record of ie Lehigh Valley Coal Sales 5u| 85+ 5h 2°] 78 May| 87 Jao 


s = P : 
transactions in the New York Curb Market from Aug 15 to | enn & Fie Pa ate __* 38: (| 36% 901. 36 2 yr 37 iss 
Aug. 21, both inclusive, as compile d from the official lists. Libby MeNeill & Libby.10] 7%) 7% 7 by Aim! 9% Jap 
parce. Lan a cal A ecellai - —_a iesnaion Sta eh ta ei Libby Owens Sheet Glass25} 199 95% 200% , 182 June} 219 July 
; i ty) Sales Liberty Kadlo Cu stores &% : ( June ) Jap 
Week Ended Aug.. 21. ‘ } t's Range| for Range Since Jan 1. Marconi Wirel Tel of Can.1 ; ” 7 Au: |! 11-16 Mar 
| Sale *rices Week ——$___. / | Marconi Wtrei Tel Loud £1 j it 5% Ag i0 Jao 
S8tocks— Par.) P OW. High.\ Shares Lou 5 | MeCord Rad & Mfg vte._* 2 22! 23 TOK , July 23% Aug 
qupwsniaieaeeEE : sumhaninnanieiil deielibeaiees MA : =< 
Indus. & Miscellaneous _ | Mengel (lo 1H) ¢ ie 7% p .~ 60% ia 
Adirondack P & Loom ivv | 4 200 33 Feb uly | Mercantile Stores Co. _100 — June} 155 ’ June 
7% preferred ---1imy 1 } 10 130 92 Jan May | Mercur Bk (Vienna) Ams 7 Aut & Jan 
Allied Packers, com : ; 400 5 Apr Mesabi Iron Co ‘ 2 Jul 4% Jan 
Prior preferred 100 A : 10U DO Aug Jan Middle West Utilities com* ‘ 5 Fet 124% Aug 
Alpha Portiand Cemen ) 1d 3d 10} 131% Aug 3: Aug Prior tien stock 7uK1 1 7% iF " Ja:| tu7 % Aug 
4mer Gas & Llectri “s Preferred 7% 96% “ : ‘ Jar 99 June 
Common .... , , 700 68% Feb May} Midland Steel Products f 5g § : Au 54 Aug 
Preferred a en bd ”% vUUl 834% Apr uly | Midvale Co-_. é , 2 q Avg 28% Jan 
Amer Lt & Trac, com..100) v1. os 901 187 Jai} 2% Aug | Miller Rubber com. _- ) + » 187 ‘ 5 June 188 July 
Preferred 100 ul | ‘ vw 94 Jar ti. y Mohawk \ _ y Cc ° new __ 36 7 : 4 36 Au 45% July 
Amer Multigraph, com 7 P A iy 4) 10u 18% Mar Moore Dr ro 1A : y 
Amer Pow & Li com Lew .* >| . gall 1% Feb { Motion Pict iC apital Corp 
Preferred. _ 1Ut 12% Ue é $2 Apr July Moto Meter Co.. : a A... 
Amer Rayon Products 4 ‘ ‘ 2 3b 3,50 26% May § 4 June Municipal service Corp 
American Store ° , 3 300 Jar ig Music Master ag 
Am Superpow Corp, CIA * at) A ’ 9U0U Mar July Nat Fireproofing 
Clase B 34> $i Soh] 9,700 Mar National Leather 
American Thread, pref j o> ‘ bY 2U0U 33 Jan Nut ower & Light, com 
Apco Miz. Class A 2uu Jul Prete rred. ubiite isa 
Armour & Co (Iils) comB2s 2% ‘ TUN Apr Nat Pub Serv Cl A com 
Preferred : -100 ‘ U Apr Class B common 
Arundel Corporation 3 34% 10u 33% Au 4° Nutional Tea 
Assoc G & b Clase A... * . “500 Mar New Mex & Ariz Land 
Atlantic Fruit & Sug ° v ‘ ,luy Jar N Y Telep 64% ovref 
Atias Port! Cement new. *| » 51% 523 400 June 54 ily NY t 
Babcock & Wilcox Co__100) Ido 3 ‘ lu} 1: Aug 
Blackstone Val GA&E___ 50) uv YS 10u : Aug 
Bolasounault (G) Co ° 5 3,00uU| ; Mas 
Borden Co, com, exch stkit y ‘ 40u 7! Mal 
Com subscrip stock 0 : Suu \% Mar 
Preferred fl 7 ; “u Jar 
Brazilian Tr, L & Pow_100 2 3% 20U! 49% Apr 
Bridgeport Machine com. * wy, { Yb, 40U Feb 
Brit-Am Tob ord bear < ‘ Suu : June Preferred ..100 
Brooklyn City RR : ) 7 > 3,4Uu May y) a Nor States Pow Del war’ut+ 
Brown & Will Tob CIB Suu Jar f Norw 1 Pire& Rubcom 10 
Bucyrus Co common iit 7. ‘ 2 Jar Ohio Traction pref 100 
Preferred 100 July Omnibus Corp vte i ° 
Buff Gen Elec, new com. * 7h " y lu Apr Seri A pre ferred. _- 100 96 Feb 
BurroughsAdd Mach pf.10 ’ ) U Aug / Outlet Co con ° 41 : 
Campbell Soup, pref 1Uf yA Mar Jan | 7 preferred __- ._.100 | as yen 
+ aa gl gente —— ) a a ¢ June 51! y Pathe kacbange Irecl A * 4 76% , D.20Ki 6 f 03% July 
mr itg -0oweT COM 2 . < ° A\luyv 7 7 y : ‘ 2 . 
Carolina Power & Lt... 1 oF 2 R eee 77 | pone ater & See. aes Bau Juul 187) Aug 
Celluloid Co, pref... 10c 5 ! if June j Jan |} itt é Ld RR, com 50 | 15 iy ( 12 aa ; saan 
Central Stee! Co, com. . ue & f ! ly , » ) fo . 7 ‘Jal Ju 
Central Teresa Su it 1) ‘ an Al r ae : Corp of N ane ° ; i, ) < 3 +t y= 4 
Centrifugal Pipe Corp ...* ) t és : | Deal t F ns : * ‘ " l 475, rt ra + 
Chapin Backe Ine . .~ * “ Me se ftom com* i , ' ++ ta ree 
Checker Cab Mfg cl A. Aug Puget Sd P & L, com__100] 54% 54% 5: Mur 60% pm 
pe oate Mfg. Ci cin Apr Vurity Bakertes class A_2s 45! : 5 f 6% June 


: Jum (lass B Y 4 4: at 47 Jt 
a Mervice ¢ ‘ as . ‘ i ine 
pg ee ae aser Pyrene Manufacturing. 10) 10} ‘ 9 u 12% Mar 
Bavukers’ shares 51 ann Re n Noiseless Typew CLA‘ 4; 4% i 7 19% July 
Cleveland Automobile cor * 19% Fet : me Preferred ys . ! 4 Mat) 113° May 
Preferred 100 Rg “eh i Rew lotor ‘ ity My ) ; 7 5s ae 24% July 
Co Syndicat ) Feb : ne | Rova Radio Corp tr ctfs__* 3% : » 1K q ‘ 14% Jan 
lombian Syndicate 60¢ Jan = | Safety Car Heat Ltg. 100 ; 
Com'wealth Pow Corp hapten By Lm pdt tg. 100 _ 3 fs 
» " ‘ 34} 3t . CeIS , : ‘ ‘ y f u 
een = m2 : . aa : 34% Aug 4 May | Schwarz (Bernard) Cig A yi | j June 
Ghassan a! - 10% Jan ! ! Y | Serv El Corp cl A...- : ; TL 4 ) 4 Avg 
Cons Gas, L&P Balt new* si ; arte > | iia Siete thee Ee , 94 Jar] 22 Aug 
Continental Baking, coma * ‘ 3t 3f .5UU as , ; Wo Be --- June 
Common B 3 : 108 Jar , ot Sleeper Radio v t c...-. .° Ni 19% Jan 
8% preferred _ 1 “hed rr : , 21% Jan; 3 Bou Cullf kdlson com. _ 106 F 2 128% j 139 July 
Cont G & El, 7% pref. 100 .- ee ca a 7% pref Series A....100) 10% 5 4% Mer) itl Aug 
6% preferred 100} $ O4 Aug Us | _ 6% pret Series B 100 : ‘ Jan| 96% Aug 
Cubs Company e | asf AUR UB SouthernG & Pcl A.. ad : z 23 i 24 , July 
Guhen Tobasco vite... bt ’ y > “i — ly SouthCities UtilLCocoml1ng| | 3h 4 ! 7 71 % July 
De Forest Kadio Corp ° »2 & y' : ‘s % a : June Voting trust certif...10 )| July 
Del Lack & West Coal. _ & ° 135 1190. ane . P od Preferred... .-.-- b. 10 : July 
Dubilier(onder&é Rad _. - it Wi Rn , Muar ‘ In Senatern tr & Lt con : 2% July 
Dunhill International . ‘ ‘ -— pon oe i Southw B ell Tel, 7 Ae m 108 0 10% 534 Mar! July 
Duplex Cond & Rad v te_* 5 tu.) “31% Marl 7 pL Uf ace / Pow & Lt ClA?2 4 , June 
Duraot Mators§ ine ° . 4 ree ? a ‘ = ‘ 2 Aug 
Duz & Co, Class Avtec__* y San on pin : an Stand Publis hing ¢ NA 26 20%, 0% 20%] D M: 27% ~=Feb 
Elec Auto-l.ite Co.......° ; ‘ — og. oo uly | Stutz Motor Car ‘ 2 9% Bin 4 10% Mar 
Jee Boud & Share, pref lin : 101 : A = Swift & Co - : GK _ Mays 20 Feb 
Elec Bond & Share Sec . 5% 7 55 4g A od a te wift International ) 24 ‘ ' 35% Jan 
Eler (nvest without war'te* é 4 7 0 14 44 riniodyne Radio... 4 w 22% Jan 
Elec Ry Securities ° 4 f é 6 ) 12% mee se A leg ay (RE) Radio vte* ‘ , 5 : 25 Jap 
Engineers Public Serv com * 4 ‘ 26 r 5.! + $y Be = ily in er Detroit Axle 10 , j ( 5 r 9% June 
Pre‘erred ‘ , 25% ob Prod t xport Corp . 4 4 May} 5% Jao 
Eureka Vac Cleaner U% , 3 — re iS | Tubize Artif Silk A v tc.* . 95 ( | 189 =©6June 
Fageo!l Motors Co, com ’ z e ‘f ‘ “ > 7 ass B ‘ ® “ sp ai ; ug 200 June 
Federal Motor Truck. ._16 ‘ : ¢ 1 2 Bin, e< ; : . = ag Jarnide & ¢ arbon ‘ , : m ¢ lary 74 4 Aug 
Federated Metals . i 7 De eit A ed & E con new pi ‘ , ety 52 July 
Film Inspection Mach ...*]---- . ZH ‘ d Aut nited Gas Improverm't.50 ‘ 9644 $ ‘| 20 | 4 100% Aug 
Ford Motor Co of Can. 14! ‘ ; . ay goo 2 . : le y _ st ve ow CDA y ¢ 3 3 ‘ 136 Aug 
Fox Film class A i Sam, / a PB A ey nen lass A i SO ' 4 Aug 
Frankiin (H H) Mfg com é : ‘ . 3.2 * - nit ed P rorlt Mharing J ‘ »| 4 J 16% Mar 
Preferred i ¢ ‘ 7 5 7. - ‘ phe so t : y. pf t i Aug 
Freed-Eisemunn Radio___* 2 Bun , 3 Lig a 1 Heat com May 
Freshman (Chas) Co_....*| 16 ‘ . oa _ Pre a wt 10 Aug 
Garod Corporation . rt . . ‘ oe : S Rubber Reclaiming - -. July 
xen.G E el C , 1 ree > i 4 th, vat niversal Pictures Aug 
=e hah Scavii *& 54M! July | Victor Talking Maechinel00 Sen 
Class 4 preferred ‘ ‘ ‘ ° ( Avg : e y Va-Car Chem (new co) wi Aug 
Class B preferred w i_.. ‘ ‘etn ~ lig a Pref rred w i Aug 
Gen'! ice Cream Corpwi.*| 37 lat 2uu) - 4 ; : Prior aa eawi Aug 
Gen'!l (hutdoor Adver uw ° ) : 2 ; 7 : , . ri ' y VV vort ify 0 Aug 
Georgia L,.P&Rys.com_. 100 * Of Yl, » Sadie an re RastloC yo Naty * —_ 
Giliette Safety Kazor.._.* , 3 34 ‘ Warner Bros Pict com-. Aug 
Glen Alden Coal_....._.* Wayne ¢ val Jan 
Goodyear Tire & R.com 100 “ eatern Pr Corp, com. 1 July 
Gould Coupler, Class A Pref -rred 100) ’ 3 ¢ Jar June 
Grand (F W) 5-10-25e Sts * White Rock Min Spgs com* f | ’ Aug 
Grennan Bakeries ine ___* Wilson & Co (new) wil 
Grimes Ra & Cam Rec___* Class A 
Happiness Candy Stel A_* Preferred w = — 
Founders’ shares Yellow Taxi Corp, N Y 
Aseilitie Corp j - Rigt 
Heyden Chemical ‘ : a nts— © 
Horn & HardurtCo_____ 2s P + bs Ss AD $ Jan AtlLG If & WISS Lines 
Hunt ros Pack, Class A pe 4 gree os rs nF | ommonwealth Power. -_. 
Imperial Tob of G B & Ure... ) on pA ote st i ane 2 rw remical 
Intercoutinentat Rubb_ 100 3% ‘ ‘ ye ee “sane | Kraft Cheese 
Int Concrete Ind Fdrs shrs ‘1 o 44 ‘3 4 Power Corp of N 
Inter Match non-vot pf___| 51% 5 52 54 ‘ . vuly , 
New preferred w i_____. F 5 rs , July Former Standard Oil 
Int Utilities, Class A_. ‘ 2 anal 4 aus Aug Subsidiaries. 
Class B_. = } 1 : . “ae ne , Jap Anglo-American Utl_ 
Inter-Ocean Radio Corp 91 ; " May Jan | Buckeye Pipe Line i 5s f 
Jobns-Manville Inc 7 56 : ee Jan | Chesebrough Mfg. ...-.-: - 3 1 » Si 6% May 
Joues (Jos W) Radio Mfg. 3% 2% . 9's 4 1 July Continental On VS 6.260 10 2% 221 23 2.7 917 31% Feb 
Kelvinator Corp : 40! ‘ “aaa Jav | Crescent Pipe Line--...25}- ---- 54 15% Jt 17 July 
Kraft Cheese. fae - } July Cun berland Pipe Line.100 } 5 5s 4 Mar] 155 July 
Landover Holding Corp A 1 903 85 98'4 Aug | Eureka Pipe Line cee ot n ta 6 Jas 
Lebigh Power Securities . 38 35k 1: = s ‘ 23% May Galena Signal (il, com. lium § § . r F we 65 Feb 
© 160 lune New preferred 100 : 107% July 





Crory Stores * 


i 


Ma 4 May 
Ma % June 
Avg y Aug 
Jul g Aug 
Jan 

Aug 

Jan 

July 

102 June 
30 Aug 

20 June 

450 July 
11% Feb 

114 Febd 
54% Aug 

04% Allg 

8 Aug 

64% Aug 
60 Aug 
32% Aug 

13% July 

53 May 
126 May 
101% July 
9\4 June 

19% Aug 

HYU% Aug 
17% Jan 
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Nickel Plate com new wi 
Preferred new wi 

Nizer Corp Class A 
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NlexPow& Devicom .100 
Nort heron Onlo Power Co * 
Nor Ont Lt & Pr com. .100 
No States P Corp,com. 100 
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Ave. 22 1925.] 





Former Standard Oil 
Subsidiaries 
(Concluded) Par 


Humble Ot! & Refining - _2’ 
Dilinots Pipe Line. __ - _ lt 
Imperial 1) (Can) new - 
Indiana Pipe Line- ----. 5S 
Magnolia Petroleum... 1 
National Transit. ...12.50) 


New York Transit --- lv 
Northern Pipe Line-- ~~ 10 
l= 2 
Penn Mex Fuel..-...-.-- 2: 
Prairie Ol] & Gas....-.- 2: 
Prairie Pipe Line.....-. lin 
Bolar Refining ._....-. Li 
South Penn Oll__..---- Lum 
Southern Pive Line. -___ 1 


Standard O1) (Indiana) -.2 
Standard O01) (Kansas). 2 


Standard Oi) (Ky )-_-.-.- 2 
Btandard Oi! (Neb)... . 1 


Standard Oi) of N Y.--- 
Btand Ot! (Ohio) com_. 1 
BPG GEcecescuascus 100 


Other Oil Stocks 


Amer Controlled Oil F’lds / 
Amer Maracaibo Co 
Arkansas Natural Gas. _If 
Atlantic Lobos Oll com-...* 
Preferred ° 


Brit Amer Ol)......-.-..- 25 
Cardinal Petrol Corp. 
Carib Syndicate....--.-- 
Creole Syndicate... 6 


Crown Cent Petrol Corp. * e 
Derby Oil & Refin, com. . 
OS a 
Gibson O11 C orp cubism take 
Gilliland Oilcom vte 
Gulf Ol! Corp of Pa --- 
International Petroleum - 
Kirby Petroleum 

Lago Petroleum Corp--- 
Lion Oil & Refining -..-.-- 
Livingston Petroleum 
Margay Oil Corp....---- 
Marland Oil of Mexico 
Mexican Panuco Ol 
Mexico Oil Corp 
Mountain & Gulf Oll 
Mountain Producers 
National Fuel Gas 
New isradford (1! 
New Encland Fuel oil. 
New York Oil ‘ 25 
Ohio Fuel Corporation 2 
Pan-Am West Pet Class B* 
Peer Ol) Corp. ....---<- 
Pennock Oil Corp..--.-- ° 
Red Bank Ol _ 
Reiter-Foster O11 C orp . 
Royal Can Oil Syndicate.* 
Ryan Consol Petroleum... * 
Salt Creek Conso) Oil I 
Balt Creek Producers-. Il! 
Savoy Oil 5 
Bun OU Co —e ° 


we 
_ 


een 0eaaenm 


Tidal Osage Oll...-..-.--. ° 


Venezuelan Petroleum 

Wilcox (H F) Ol! & Gas new 
Wroudiey Petroleum Co * 
"“y"’ Oll & Gas . ] 


Mining Stocks — 





Arizona Globe Conper...' 
Butte & Western Mining.1 
Calumet & Jerome Cx oh 
Canario Copver 

Chino Extension 





| 
Consol Copper Mines. a) 
Consol! Nevada Utah 
Copper Range Co | 
Cortez Sil.er Mines Co 1 
Cresson C eg ten escish 
Davis-Daly Minin . 
 sererpag (old Mines. Lw 
Eureka Croesus 4 
First Thought Gold Mines! 
Forty-nine Mining 
Golden Centre Mines- .-- 
Hawtbuorue Mines ine } 
Hecla Mining 2h 





Jerome Verde Develop 
Kay Copper Co__..- 
Kerr Lag Canal 
Mason \ alley Mines. fi 
National Tin Cort 50 
New Cornelia Copper 
New Jersey Zine lin 
Newmont Mining Corp.1f) 
Niptesing Mines. - -- - -- E 
Ohio Copper hae es 
Portland Gold Mining | 
Premier Gold Min, Ltd_.1] 
Red Warrior Mining } 
Shaw Mines ¢ = 
Silver King ¢ tio 
Bpearhead Gold Mining ! 
Teck Hughes. cenaate | 
Tonopah Lelr Devel 
Tonopah E xte aston 
Tonopah Mi 

United Verde k ate ns... 50 
Unity Gold Mines f 
Utah Ape 
Wenden Copper Mining...) 
White Knob Copper pref 
Yukon Gold Co 


' 


Bonds— 


Allied Pack conv deb 8s °3! 
Debenture 6s8_..-...1939) 

Alpine Montan St 7s 145 

Aluminum Co of Am 7s ‘33 
78 


Amer G & E deb 68. 2014 
American Power & Light 
68 old without warr 2016 
Amer Rolling Mill 68 _10%> 
Amer Sumat Tob 7 %a_ 192! 
American Thread 6s__1928 
Anaconda (op Min 6e 1l¥z\ 
Andean Nat Corp 6s__1940 
Without warrants-. 





for 
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15,000 
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Friday 
Range Since Jan. 1. Lasi {Weeks Rany:| Sales Range Since Jan. 1. 
Sale of Prices for —_-— 
Low. High. Bonds (Concluded) — Price.|low. High | Week Lew. High. 
4244 Jan| 72% June | Assoc’d Simmons Hardware 
12] 127 Jan Jat i ee 1933] 90 89%4 90 10.00 
27% Mar June | Atiantic Fruit 8s._._.__. : 21 " 21 31.00% ie% “ ” Mier 
71 66% July Jub atiG & W188 L 58__195 744 72 74! 31.000] 62 Jan| 74% Aug 
390] 130% Apr Feb | Beaver Board Co 8s. _ 193 = 90 90 1.000) 87% A’un| 6 Jap 
60uU) 19% Aug Jan | Belgo-Canadian Pap 6s °43 .| 100 100 1.01 97 %4 Jan| 1014 July 
sul] 60% Aug Jan sell Teiep of Can 58__1955 - 98% OS! 24.0001 97% Aus] LOO Juue 
24), 7s June Feb | Beth Steel equip 7s__.1935] 103%} 103% 163%} 11.000] 103 Mar] .u4% Jap 
10 60% Aug Fet “anadian Nat Rys 7s 1938] ____ 110% 110 7.000] (O84 Jan] (124 Apr 
30u 23 Aus Mar iCent Pac Ry 5s, w 1.1960) ___- 98 95 15.000 98 July 98% July 
100) 50% Mar Jar Chic Milw & St P (new co 
40u| 106 Jar July 50-yr g 5s Ser A w1_1975 83 84! 2.000 e| 84% A 
60} 2)2 Jan Jap BG BE GO Wt. cccccc 2000) 53% 53% 55 124.000 = “% prone anne pan 
32} 139 Jap Jur Chi: RI & Pac 5'438__1%2 100% 100 11.000] Looag A 10l4¢ Jan 
1 77 Aug Jan | Cities Service 6s__._-.- 1966} 90! 904 90 14,000] 904) June] 914% June 
700| 569% Mar Feb Cities Service 7s Ser C_ 1961 123% 125 0 .00Ul tLt Jan} 128° Feb 
soul 30% Apr Fet Cities Service 7sSer D 1966) 102%} 102% 102 47.00 OS Jnr 108 Feb 
S00) 114% Mar June | (‘ities Serv Pr & Lt tis 194 94 93% 94 10 OOK 2 Fe! 4% Mar 
Oo} 231 Aug Jat Columbia Gas & E! 58.1928 10444 104 1.000) 104% Aug] 104% Aug 
400) 40 Aug Fet | ConsG, EL & P, Balt— 
O0| 438 Jan Jan 6s, Series A cana 105 106 44 6,000) 104% Jar ) 
20) 117 July Mar 54s Series E-.....- 1952) 105 104% 1054, 4 OU iolse Jan on = 
000) 80% Jan Feb 5s Series F- - .---1965] 98] 98 9% 20.000) 98 Aug} 100% June 
Consol Textile Se 1941 s6 854% $6 5,00 ath) A i) Jan 
Cosgr-Meehan C'l 6s 54 9744 97 5.60 97% May] 9814 June 
(Cuba Co os — 92 92 92 6.0" “iM Ma) on Mar 
= Cuban Telep 744s8....1941| 112 109% 112 16,000} 106 Jan] 112% Aug 
700 3% Aue July | Cudahy Pk deb 5 48__194 90%) 90 91 $5.0 SO oJar 4: Feb 
O0u 2'4 Jan June Wiscaécdatedheeeds 194¢ 92 92 92 15,00 90 Apr 95 June 
30) 5 Apr Feb | Deere & Co 74s ae 193'} 103 103% 103 2.000) 1024 Jul 105 Feb 
OU” 2 July May | Det City Gas 6s___..- 1947] 1044)] 10449 105% | 42.000] tudsy Jan) 106% May 
SU 3% Juls May | Detrott Edison 63_...1932 129 129 17.000) 110% Jar} 133% Jul 
40) 38 Aug Feb 5a Series B .......-. 19545) 99%) 9Sig 99 50.000] 97% A: 100 ico 
SOU 2% Jul Aug Debenture 7s_-._.-- 1928 129% 129! 2.00 125 , July 132 July 
900 3% Mar Aug Fet RR of France 7e —. 1454 4 83% 84 {10 000 is Al 884 Feb 
3.70 8% Jap Apr Federal Sugar 6s__...1933 O68 96 98 1.000 92% Ap 09 . Mar 
5Ot 7% Alig May Ciair (Robert) Co 78_.1947}) 103 103 103°, 5.04 99 Au 14s July 
100 3% July Feb | Galena-Sig Ol! 7s_....1930 104% 104 1O0ull 104% Ane} 106% July 
9001 B7e Jan June ' General Ice Cream 6%8°35} LOS] 108 10% 93 OCT 104 July 110% Jul 
10 1% Jar June | General Petroleum 68.1925) 101 101 = «101 1.000} 100% Jan| lo2% yee 
40 1% May) Mar | (sraud Pruak Ry 6 48. L¥sr 108% 105 9 0001 two Jews 110 say 
10u 63% Mar June | Great Cons Elec 648.15! S6 S6 86 | 13 O01 SA ¢ Jul 86'4 Jul 
30 22% Mar Feb | Gulf Oil of Pa 5s_....1937) 99% | 99% 99 3.00 98% Jan) 101 i May 
200) 2% Jan Jao Serial 5438 1928 100% 100 1000) 101 Aug] 102 4 Jan 
4% Jum Apr Hood Rubber 7s ..193 1044.} 104% 104 2.000) 102 Jan 105% July 
600) 19 Au July | Italian Power 6'48_..1928 ‘ 99% 99! 2.00 97% Jan 99 14 July 
SOUL 75 Ja! July | Kan teed Term 548... 1926 101% 101! 2 00 wWl% Avg 102 % Jan 
30" 500 Ja Mar 4% _.. 1960 S4\, S3%4 S44, 9 OOU R4 July 86% Jul 
10 1% «Jar Feb | Keys none Tele D 54s..1955| 91 91 91 1.00 91 Aug] 91 am 
yw He Al July Krupp (Fried) Ltd 7s L¥2y SS! SS RSI4] 24.000 86 Aig wy 4 Jan 
ou 10¢ Feb Mar Lehigh Pow Secur 6s. .192; 1OLM% 101 6.00 wove July 101% Mar 
Oo 1 Jul Mar Libby. MeN &€ Lib 78.1941) 104! LOt'< 104 14,000] te Jur 104 \4 July 
10 15% Jar June Liggett Winchester 78.1942] 10S 107% 108 15.00 107% Jan 108 14 "Aug 
330] 106 Jar Mar | Long Island Ltg 68...1945 100% 100 13.000) 100 \ 10? 5 July 
SO 3% Jar June Manitoba Power 78...194} 103% 103 2000 Y8% Jan 105% June 
40 5 Jul June Missouri Pac RR 5s Luz) 100'4 100 , OU vv% AD 101 . May 
10 84% Feb June | Morris & Co7 4s. ..--1930| 102%] 102% 103 14.00] 98% Jarl 104% Feb 
164 3 Mu Feb | New Orl Pub Serv 58__ 195: 90 90 90 SLO0U) SA'e Jar 95 June 
at) 28 Aut Aug 5s Series B.....--- 1955 SOS, s9% 90 34.00 89% Au: 93 July 
2.000 voe May Feb Nor States Pow 6 448. . 14 114'4} 114 117 9.00 ivo%™ Jar L21 July 
400 17% Jar June 64s gold notes. ._.195% 102%, 103 10.00 vu Ja 04% May 
20 14 Mar June Obilo Power 58 Ser B_. 1052 91% 92 19.00 8a Jar 06% May 
30 17% Jul June | Oklahoma Gas & El 58 1954 92 91% 92 3900 1% Aus a5 Mar 
OH 50e Jul Apr | Park & Tilford 6s... .193¢ 97% 9S 3.000) 95% Aprl 98 Jan 
10) 3% Jar Mar Pennok Oil Corp 6s 12 100%4¢ 100% 1.00 97 Jul The June 
600 6% Jar Mar Penn Power & Light 58 2 96% 96% 97! 15.00 as Al OR May 
$00) 24 Jar ¢ June 5s Series D ; 1953 96% 97 35.001 95 Apr O84 May 
1M 1 Mau Jan Phila Elec 58 .-1947 107 107 200) 104 Jan] 107 , Aug 
100 36% A June 54s.. 195: 105% 105 1.00 way Jar 107 June 
40 9 Fet Feb 638 1941 104 104 5.0001 104 Aug! 108 June 
20 3% Ju Apr Phila Re LD Transit 6s_.1962) 97 96% 975 6.000 64% A Wo Mar 
5) 25 A June | Phillips Petrol 7'4s_..1931 104% 105 SAM 105% Jarl 106 Aug 
20 4% Ma: Mar Pure OW Co 6%a _. 193% 102 LOL 102% 161 Gor 7 % In i02% May 
Ov 5c Jat June | Schulte R E Co 68_...1935) 100 100 100 15 00 100 June) 100% June 
Suawsheen Mills 7s lysi lol’ 101 20 Om "”) Avil wa Jap 
Siemans & Halske 78..102>) 94 9354 94 26.00 Q3% Aw 09% Feb 
7# -oseuns 91 90% 1 19.000) 90% Anel 96% Feb 
x Sioss-Sheff St w I 68 192%) 102 101% 102 17.GO0) wos Ja 102% June 
OO 7e Jar Fet Southeast P & L 68 A202 97% 97 07 9 OO 06% AU "7 Aug 
OUI 10e¢ Mar Feb South Callf Edison 58.1944 95 o4 95 30 00 92 Jar 97K May 
Ui" 15e Ma Mar Stand Milling 5's 194 95 95 S00 a4 Jul 46 y May 
HO 3% ‘Fert \ Stand Ollof N Y 648.1934) 106 106% 106 $300 106 Aur! 10K 2 y eb 
w 10¢ Aug June Suu Ol 548 .--- 193! 97 97 7 00 W5% Jui 09% July 
30 1% Jul ket swift & Co 5a. Oct 15 1942 o6 95% 96 22 OOF) “4 Jur 97 , July 
OU 4¢ Ap Apr Thyssen(Aug) 1&5 78 194 90 90 1 25.0001 90 Are w4 Feb 
1} 20% Jul Jan | Tidal Osage Ot! 78... .1931) 103%) 1034 103 MK) 10% Jan) 104% Jap 
0Ov Je Jur ket toho kl Pow (Japan) 78 5 atu 57 SY 19 On 87 aN G14 May 
20U} $ Jul ket Tokyo Elee Light 68..1928! 99 98% 99%' 100001 ously Aus 99% Aug 
10 | T75e Fet Aug lrans-(outinental Ol 7s st 97 4 96 9744) 46.00 6 Avp) 103% May 
300) 14% Ja Jul CyroiHydro Bl Pow7 %s'55 9614 96 6.00 444 June OF May 
Wy 7e In 2 bet Union Oil Cal 5a 1945) 95 95 954.) 26.000 04%, May witg Mar 
ov 10 May 5Re Jan nited Rysof Hav 7'48'4F) 109%) 109% 110 4 (nH 107 Mi 112 July 
2 (My x Ju 42e (Jul U S Rubber Ser 6 4s. .1926) 101 '4 1OL's 1 100% Apr! 102% Mar 
jn 5% Jul 7% July Serial o%% gotes 12h] 101 101% 1014, 9 Hn wom Ape iz : Mar 
5.000) Ke Fe 2%e Apt Serial 6% % notes. _ 192! 1oOo% 101 26 00 9% Apr tol % Mar 
Ow 12% AD 17 Avg Serial 64% notes. _ 194 } 100%] LO0' 100 17 (Hn 19% Avr! 101u% May 
700] 92 Aug 2 Apr Serial 64% % notes _193 10 100 220001 97% Apr iol July 
TD 1% Ju 2% Jul Serial 654% notes. 1932] 100 98'4 100 22.000] 97 Marl 1004 June 
60 88c Ma 1% Feb Serial 654% notes. _19%. 99 us 9 5 OO “% Ay yu% July 
OO 14 Ma) 2% Jan Serial 64% notes. .1934| 95 97% 9S 1900] O64 Mar! 99% July 
2.000) 50 Ais Ike Mar Serial 644% notes. .19% 98 98% 99 70 i) Avr) 100 July 
Lu 184% Mar 24% Jan Serial 644% notes. _ 194+ 9s a7 Os 200 | 05% Apr 9\4 July 
620) Isl M ; Jur Serial 644% notes. .194 9s 97% 98 2S (KM | 05% Mas 9 4g July 
AL | 13 Avg July Serial 6%% notes._193* Gs 97% 9S 28 00 95% Apr 49% July 
An) 4% Mua Janu Serial 64% notes 144! 97% 98 OO 954% May u94 July 
60 73e¢ «Aug Jan Serial 6% % notes__194 9s 97% 99s 14.00) G54 Ma 9% July 
On ie J Jar Vacuum ©! 7s ---19346) 105 105'4 10 32 000 065% Au 107 4 Jan 
}-- | J. a -_ Webster Milis 6 }48- --193%| 95)4 9S%s] 17,000) ¥75_ Mai! 103% Jan 
000 32c Aug} Au 
_ 200 ) Jar] 4 Foreign Government 
One! c Fet Ma and Municipalities 
Ou] 1% Jur July 
200) 52e At \ Berlin (City) 64s ..-1950) 88 8S 89 11.000) 88 All 91 
f n)) 1% Au Fet Colou ne City) ¢ 3 1U50) 47% 87% 7 % 11 Om S74% Aug a7 ¥; wrod 
GOT l’ig M Ang Dentiark ( King) 68 wit) 99 9s, Oo 14.01" | OH jut | soe Feb 
600] 20% Apr Jar 54s wi 195 | gu M9'¢ 99 1d On Quy AW j 99% Aug 
Ol SOe M June Gratz ( ity) Austria $s 54) GS le s 1 OO ¥7 Mas US Ny May 
1D in J Ja French Nat Mall SS 78 194%| 79 758% 79%] 82.000 77% Apri 91 Jan 
900) 2 Jar! Ap’ Hungarian Cons Mun | | 
G0 67¢ Apr Aug Loan 7'%8 1945] 89 S9 95 OM so Jul 9} 
Ut 26 Au Feb | Undust Mtge Bk of Finlanc| | OO Aug 
lat M colle f 7a 144 O4' 94% 94% 4.0m W2% Mar 07 June 
Medellin (Colom) 88..1948 us Ws 1 ow 97% July| 98% July 
Mtge Bk of Chile6 443.1957) 97%] 97% 97 22.00 | 97% July 974 July 
Netneriands (Kingda 7 z| 10» 108% 109%) 46.00 02 4 Ma "O94 Aug 
000 R4 Mar Fet Peru (Republic of) 83.195 2| 101 100% 101 OU a9 Jan) 101% June 
2? 00 74 Mar Feb Russian Govt 6 4s ctfs 191%! 1! 12 23.00) 11 Aug} 17 Feb 
5.000 9] Mu Muy 54%s-_. 1921 11 ll 1 (ny 1! July} 17% Jan 
OO 106% Aug June 5 48 certificates 1921) ll 1] +.00n 10% May| 15% Jan 
OU 100% Aus Jan | Santa Fe (Prov) Argentina| 
000! 95 Jat July Cred ex 7a......--.1942| 96 96 96 44) 19.001 96 July 96% July 
Rwitzeriand Govt 54 ly¥2 103 102% 103 13.000) Wl jar) 104 July 
O00 93% Jar May Upper Austria (Prov) 78°45 92% 92% 925 21 00% 92% July 92% July 
HOO} 100 Jar June 
000| 80 Mas| Aor us 
. “4 403 Y% jan Feb * No par value. k Correction. I Listed on the Stock Exchange this week, where 
’ \ , ° 
10] 103 , Apr Sane additional transactions will be found. o New stock. #s Option gaje. oe Sales of 
000; 98 Mays May | Standard Publishing tn our issue of June 27 at 17% was an error. w When issued 
0OOL 93 Aug June 
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Latest Gross Earnings by Weeks. —In the 





investment and Harlroad dutellipnence. 


table which 





follows we sum up s¢ params the earnings for the second 
week of August. The ble covers 11 roads and shows 8.89‘ 
increase ever the same week last vear: 
ame | : | P | 
Secomd Week of August j 1925 1924 | Increase.\| Decrea 
| } 
$ | $ 
Ann Arbor } 111,753 102,676} 9.077 
Buffalo Kochester & Pittsburgh 367.4740 307 .691 60.079 
Canadian National | 4,700,169) 4,069,974) 630,195 
Canadian Pacifi 3,262,000) 2,988,000] 274,000 
Great Northern 2,361,600] 2,035,373) 325.627 
Minneapolis & St Louis 526 951) 286 212 410.739 
Mobile & Ohio 560 965 | 353 OO) 7897 
St Louis San Francisco 1,776,236!) 1,747,932 28.304 
St Louis Southwester!: 127 SOU 451.296 53,496 | 
Southern Railway System 3,802,754! 3,598.08 04 667 | 
Texas & Pacific 605,755) 653,985} 48.20 
Total (11 roads 15,103,156)16,624,29711,580.585) 101.696 
Net increase (8.89 '] 478. &RU 
In the table which tollows we ilso compt our summa 
of the earnings for the first week of August 
| yoor | a | ‘ 
First Week of August | 1925 | 1924 Increase Decrease 
$ % z z 
Previously reported (12 roads 18,245,675) 16,992,789)1,350,559 47 670 
Duluth Seuth Shore & Atlantic 109,894 118,284) RS 
Georgia & Florida 35.600 24, 000 6 60 
Minera] Range 10,444 8.451] 2.09 
jevada California & Oregon | 6.74) 12,165} 5.42 
Total (16 road 118,408 ,362/17,160,592]1,359.252| 111,482 
Net increase (7.27 ! 11.247 ,77( 
lo the ftullowity we show the weekly eCaruitives tora gums 
of weeks pus 
Current Prectous Increase or 
Year 


Week 


Year 


Decrease 


lst week May (16 roads) 16.992 850 17 956 


OS] BO 106 0 
24 week May (16 roads) 16.59% .018 16.93% 5 304,285 
ith au lay ( rons 2 dé »1 24.4, UF Z - 
Is 





(/r08s s Barnines. Net Se wings 








Wont --——-— _—- _ | —_—— — — -_-— - 
Increase or | | | imcrease oF 
1926 | 192 Decrease 1925 | vet | Decrease 
_— ™ — —— a = —_ - ———eESESS eee —— | —_ om —_ = 
$ $ | $ $ $ | $ | 
Jau 3.1054 |! 7 9,22 + 15,866 .417/101,022,45s) 83 680.754) + 17,341,704 | 
Feb 134.009.6017 15 1.607] 24.441. 945) 99,460,380) 104,441 895] 4.081 6 | 
Mar 185.498 ,14 4, SA2 vit) 18,564.534)109,230,086)114,.677,751) 5.447.605 | 
Apr 172.501 #6 14.287. 765) 1.60616 | 102.861.4751 97.471.685 +5 Ku ") | 
May..| $87,664,385) 176,549,801] +11.114,584/112.859,524] 96,054,494] + 16,805,030 | 
Junie yi oy OBI 7744 | 11 , 7 Fr “s47 tH1O1 487 iL ; | 
Noe Perceulage of therease of deciease in net for above months has been 
Junuary, 20.73 ime kebruary 4.77% dec.; March, 4.74% dec.; April, 5.534 ine | 
M | " wl June 9] ine | 
In Jan. the length of road covered was 236,149 miles tn 1925, against 235.408 
tnlies in 1024. in Feb., 236.642 tiles. against 236.031 miles. in March, 236.559 miles 
against 246,048 miles. in April 236; 664 miles, against 236,045 miles. in May, 236,663 
" again 246,098 mil in ne, 236,779 mil wwainst 236,357 les 
Net ee Sinnttaly to Latest Dates.—The 1 ible 
follow! hows the rross and ret CHArHMES for STE 
railroads reported this week: 
G from } y Vi / \ 1 
1025 1924 192 1924 1925 1924 
I City Southern (incl. Te rkana & Ft Smith 
ful 1,800,543 1,636,228 465 900 $41,714 136) SS4 12 
brom Jan 1.11,051,.890 12,011,623 15.603 68,565 30,870 2,5 70 
Louls San Francisco Systen 
Jul 7.901 000 7.358.000 *1 852.000 *1 656 
From J 1.49.425,000 48.843.000 *10,665,.0007 10 456 000 
Aft r ta 
Gross from Railway Available for Int ir plus after 
1924 1923. 1924 1923 1924 102 
$ > $ 3 > 
Lo San Francisco (inel subsidiary line 
July 7,901,000 7,358,000 1,852,000 1,656,000 581,000 S70 
From Jan 1_51,858,579 49.102.0902 2 998 O02 , 747 
Electric Railway and Other Public Utility Net 
“J . rr . . . 
Earnings.—The following table gives the returns of 


KLECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 








Gross Earnings Net Earnings 
; Current Previous Current Previous 
Companies. Year. Year. Year. Year 
$ > > 
Sou Can Pow Co. Ltd July 98.083 S4.879 62,995 44,6082 
10 mos ended July 31- 962,676 868.441 543,975 475,193 
Gross Net after Fized Balance, 
‘ Earnings. Tares. Charges. Surplu 
, ., Companies. $ $ $ be) 
BM T System July'25 3.824.179 *1,149.702 653,154 96.548 
‘24 3.718.898 *1,152.788 645.629 507,159 
(‘entral Maine Pr July '25 326.299 €161,650 
Co System ‘24 283,408 c131,112 
12 mos end July 31 '25 4,075,048 1.932.827 
'24 3.789.071 1,664,288 
( ‘leveland Elec. June '25 1.426.455 *732.139 146.199 585.940 
tric Ilum Co. ‘24 1.310.472 — *613.990 112.967 _ 501,023 
12 mos end June 30 "25 18.876.640 56,661 1,654, 645 7.702.016 
24 18.013.334 790 «1,630,194 6,941,596 
Detroit EdisonCo July'25 2.769.932 721 €366 969 369,752 
4 24 2.357, 425 *526,.200 €333 904 192,296 
7 mos end July 31 '25 19,951,459 *6,807.658 e€2.452,087 4.355.571 
'24 18,379,667 *5,937,.686 €2,397,099 3.540.587 




















Gross Net ofa Fized Balance, 
Earnings Tazes. Charges. Surplus. 
Companies s $ s oe 
Hudson & Manhat July ‘25 427 445.219 335.426 109,793 
"24 755 413.007 — 338.546 74,461 
7 mos end July 31 ‘25 7.013.264 3,339.879 2,360,458 979,391 
, '24 6,918,732 3,297,326 2,370.991 926 335 
Jamaica Public June 25 50.981 17.928 6 822 1,106 
Service Co 24 16.240 14,457 6.428 8,029 
12 mos end June 30 "25 597 .257 21)2 314 80.691 121,623 
24 560.502 176,901 77.656 99,245 
Milwaukee Elec June '25 1.849.434 *570.769 223.372 347 397 
Ry & Lt Co 24 1,700,097 *475.106 202 456 272,620 
12 mos end June 30 '25 22.801.416 *7.191.688 2.588.415 4, 603. 273 
24 22.566.001 *6,642.293 2,395.695 .246 595 
NN& Hamp Ry, July '25 198.392 79,638 20.594 59,044 
Gas & Electric Co 24 189.867 69.124 A) 697 48,427 
12 mos ended July 31 '25 2,040,557 684,184 248,492 435,692 
24 2,025,707 632,122 253.640 $78,482 
Philadelphia & July '25 70.633 j27 .555 k15.917 11,638 
Western Ky Co 24 77.163 730,698 k15.917 14,781 
Philadelphia Rap July '25 3.979.969  *870.405 d1,011.140 140.735 
Transit 24 3.484.656 #589 229 876.700 12,522 
12 mos end July 41 °25 29,133,063 *7,978.242 d7.660,313 317,929 
24 26,081,372 *7.428.401 6.077.717 1.350.684 
Union Electric Lt June '25 1,212,703 *c299,.35 112,271 187,080 
& Power Co 24 1.170.422 *c302,054 90 592 211,472 
6 mos end June 30°25 7,89%4,702 *c2,111.689 678.741 1,432,945 
24 7,629,532 *c2 034.624 541.417 1,543,207 
Virginia Ry & July '25 818.953 b*311,.504 111,938 199 566 
Power Co 24 R28 814 D*305.635 108.929 196.704 
7 mos ended July 31°25 6,133,5110*2,388.716 783.449 1,605,267 
24 6,077 .322b*2,341,481 755.566 1.585.915 
Washington Water July '25 $83,242 283,215 64.750 218.465 
Power Co 24 $19,551 245,581 50,627 194,954 
7 mos ended July 31°25 3,158,692 1,841,615 384.225 1,457,390 
24 3,008,724 1,746.313 350.083 1,396,230 
Wisconsin Elec June '25 132.959 *124,886 45.277 79.608 
Power Co 24 123,015 *162,.159 45.056 117.094 
12 mos end June 30°25 1.549.154 *1,527.273 529.178 998 095 
24 1.517.368 *1.523.573 585.474 938 099 
W onsin Gas & June ‘25 396 515 *127 5565 31,827 95,729 
Electric Co 24 $47,736 #05004 24.189 71,715 
mos end June 30°25 4,686,904 1.506.475 321.06 1,185.408 

24 4.418.331 *1,118,874 299,55 519 
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FINANCIAL _ REPOR rs. 


Financial Reports. An is lox to annual reports of steam 
ilroads. str | i and mi llaneous « mpanies which 
ve beer publ I iad ng tl! prece ling month vill} e given 
on the last Saturd: of each month. This ind will not 
include reports in the issue of the *‘Chronicle’’ in which it is 
published. The latest index will be found in the issue of 


Julv 24. The next that of Aug. 29. 


vill appear in 


The Gabriel Snubber Manufacturing Co. 
S'atement Vi rd lo Ne York S or k Ere hanqge 
le to the New York Stock 


(Officsal 


The official state 


ent made LO 
Exchange in connection with the listing of 198.000 shares 
(‘la "A" Comme mn LOCK, without par value, is given 
under “Reports and Document on subseque nt pages. 
The statement contains the history of the company, the 
nature of its business as well as tables of earnings, balance 
sheets and a list of directors and officers V. 121, p. 846. 
Atlantic Refining Company. 
(Semi-Annual Repo 6 Months Ended June 30 1925.) 


CONSOLIDATED EARNINGS STATEMENT, 6 MOS. ENDED JUNE 30. 


1925. 1024 1923 1922. 

Gross income. - : $65,207,739 $64,145,059 $58,292,114 $52,509,915 
Raw mat l, op., &c., exp. 55,239.22 55.617.339 51,051,505 45. O51, 250 

Net income $9,968,446 $58,528.721 $7,240,609 $7 AD 98 635 
Other income 532,834 00 296 704.735 563.075 

Total income $10,501,281 $9,029,017 $7,945,344 $8, 02), 710 
Interest $1,089 395,650 375.435 493.030 
Insur. & other reserves 14,085 456.096 260.264 572.348 
Deprec'n and depletion. 4,369,396 $,138.542 4.153.018 3.820.857 
Fed. taxes (estimated) S00 000 $65,000 178,200 185,000 
Inventory adjustment 1,428,371 1,175,691 is 
Dividends 7OL,O50 1,700,350 1.700,000 1,200,350 

Balance, surplus 3,524,761 $514,405 $102,73 $1,750,124 
Previous surplus (adj.) 31. 709,498 20.787,232 21,148,446 61,398,247 

P. & 1. sur. June 30_x$25,.234.259 $21,301,641 $21,251,181 $6 3, 148, 371 

x The Atlantic Refining Co. interest. $25,324,749; less deficit of minority 
interest, $90,491. 


COMPARATIVE CONSOLIDATED BALANCE SHEET. 


June 30 '25. Dec. 31°24 Jane 30°25. Dec. 31°24. 
. $ I tles— $ bs 
l’] { oO 62.04% 2 60.542.492 Co ot tock. 50.000.000 50.C000.000 
ivested in as i ferre at 20000 0980 20 000 000 
( ted cos 7 SSO. O08 & SO) )} Debent 15.000 000 15,000 000 
I efor ryt Mar .et 8 117.345 497 b3 
construc., & $525,000) 4 +4 es. 11,077,000 2,135,000 
(a 2,27 70 ] ; ; ) ) 
{ =. Go ec 1.800.000 ;. 267.9 I j 
Other securities SO7.58 1.242,.0 4 hR.¢ 187.709 279.400 
Accr. int. re 114 > 87.92 Accts. p ble 4.708.614 3,921,300 
Accts. rece ble 14 $658 12 ) Fed'| es 1,062,500 525,000 
Notes receivab!l 4 sv 18,49 N es pa 3.122 5.122 
Merchandise & Mtge.} able 150,000 150.000 
material 42,247,596 3 64,072) Acer. liat es 419,057 197,606 
Prepaid and d | Deferred items 421,283 439.704 
ferred items 776,125 762,708 | insurance, & 5.031 ,.€04 4.825.587 
Other advances, Profit and loss 25,324,749 22,661,879 
&e creas 350,846 157.415] Appr. surp., &c $23,050 340,124 
} 
Total_..- .134.026,021 130,986.05 Total_... 134,026,021 130,986,055 


x After deducting $42,118,372 for depreciation and $2,969,062 for deple- 
tion.— V. 120, p. 2519 
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United Paperboard Co., Inc. 

12th Annual Report—Fiscal Year Ended May 31 1925.) 

Pres. Sidney Mitchell says in substance: 

_ During the year the capacity of the mills in the United States was con- 
siderably in excess of consumption, resulting in competition admitting of but | 
smal! profit. 

The ground wood mills at Benton Falls, Me.: 
son, N. Y., the soda mill at Fairfield, Me. and sulphite mill at Lockport, 
N. Y., remained closed and the company purchased its requirements of 

ulp (in quantities sufficient to operate the above mills at full capacity) from | 
oreign sources at prices below the cost of manufacture 

The company's production of paperboard was about 3% in excess of its 


Fairfield, Me., and Thom- 


former high record. 

The boiler plant at Wabash has been completed and resulted in consider 
able saving in the consumption of coal per ton of board 

Dividends of 6% on the Preferred stock 4 of 1% 
stock were declared 

The company offered to its stockholders and employes the Common stock 
held in its treasury—17,093 shares to stockholders and 2,357 shares to em 
ployes at $18 per share. The amount allowed to employes was over-sub- | 
scribed and the larger subscriptions reduced to meet the allotment. Pro 
ceeds from the sale is to be used for the purchase of additional equipment. 
which the directors feel will be of considerable advantage There are 978 
stockholders in the company, of which 386 are employes 


INCOME ACCOUNT FOR YEARS ENDED. 


on the Common 


and 


May 30 May 31 May 26 May 27 °| 
1924-25 1923-24 1922-23 1921-22 
Mill earnings ae $794,476 $705.768 $581,714 loss$155.559 
Taxes and insurance_ __-_ 119,045 147 397 102,981 95 070 | 
Administration exp. 133,596 134,951 132,459 130.726 
Depreciation __- 3009 000 300.0900 300 000 109,000 | 
Preferred divs. (6%)-_-- 79,476 79,476 79,482 
Common dividends (1% %)59,955 
Balance, surplus $102,494 $453 .044 $266,793 def$481,.355 


COMPARATIVE BALANCE SHEET. 


May 30°25 May31'24 Vay 30°25 May 31°24 
Axst $ $ I « 
Real estate, plants Prefer re toch 1.225.900 1.326.000 
equipment, &¢_12,400.775 10,456,163 | Common stock 12.000, 000° 10,055,000 
Other securities 62.921 57.843) Acets. payable 131,733 173,028 
Cash 521,206 449,276 Contracts for ir 
Notes & accounts prov'ts & repl 61,038 
receivable 542,576 600,085) Com. div. pay 99.954 
Merchandise and Res. for new equip 264,911 
supplies 860,144 849.816) Pref. div. payable 70.476 79,476 
Equipment fund 269,911 Reserve for accrued 
Deferred charges 2,004 10,111! interest, &¢ 86.301 84,645 
Suspended assets 43.040 2.753 | Surplu 740.201 646.861 
Total 14,702,577 12,426,047 Total 14.702.577 12.426.047 
—V. 120, p. 2693. 
Procter & Gamble Co., Cincinnati, O. 
(Annual Report—Year Ended June 30 1925.) 
Pres. Wm. Cooper Procter, Cincinnati, O., Aug. 15, 


wrote in brief: 
The total volume of business done by this company and constituent com 
panies for the fiscal year ended June 30 1925 amounted to $156,085 ,.092. 
The net earnings for the year, after all reserves and charges for deprecia- 
tion, losses, advertising and special introductory work had been deducted, 
amounted to $10,375,159. Both earnings and volume of business of the 
company during the past year have shown a satisfactory increase 


VOLU ME OF BUSINESS & NET EARNINGS YEARS ENDED JUNE 30. 








1924-25 1923-24 1922-23 1921-22 
, $ . ba 

Volume of business, incl. 

subsidiary cos. .---156,085,091 121.372.6581 109,776,389 105,655,386 
Net earns. after prov. for 

deprec., losses, taxes, 

&c : wale . 10,375,159 S629 447 8,532,826 7.340.327 

BALANCE SHEET JUNE 30 
1925 1924 12 1924 

Assets $ ‘ APL , < < 
Realestate, bidgs., Cor n sto 24 005.200 24.082 357 

machine plant & Preferred sto 1? 181.100 12.181.100 

equipment 38,427,714 37,756.075 Acct ! bl $245,251 $1,195 
Good- will, patents Depre 

licenses, &c 2 883.055 2 884055 é 
Mdse. & material. 30,526,053 19,702 302 eserve ZO.071 . 18.656.240 
Debts & notes ree. 8.557.728 7.670.816 Surplus ® snc 
Other investments 1,090,277 2.062.446 yroftit O 478.641) 26.5 60 
Loans against sec. 4.243.059 4,712,737 
Cash 3,828,173 6.144.678 
Deferred charges 435,672 492.144 

Total €9 981,733 81,454.2 1981.733 81.454.252 
—V. 120, p. 3201. 


Denver & Salt Lake RR. Co. 


(Statement of Receiver Submitte d to Re organization 
j Committee. ) 


In a statement submitted to the Reorganization Committee 
dated July 15 1925, in connection with the reorganization of 
the company, W. R. Freeman, receiver, says: 

Capital nan pronto 20 During Receirership During this time [since Aug. 16 
19171 ~apital expenditures to June 30 1925 have been made on the property 
amounting to $359.633. Equipment trust obligations aggregating $630,116 
outstanding at date of receivership have been retired. 

At the iuception of the receivership, the railroad was without funds, and 
the additions and betterments and equipment trust obligations were taken 
care of to a great extent through the medium of receivers certificates and 
compensation received from the U.S. Government during the period of 
Federal control. 

Moffat Tunnels.—This railroad is as yet in what might be denominated a 
construction stage. It is, however, to-day in all respects in a better physical 
condition as regards roadway, locomotives, passenger and freight equipment, 
shops and station buildings than it was at the beginning of the receivership. 
It will, nevertheless, require, during the next two years. shortly before or 
immediately after operations are commenced through the Moffat tunnel 
large expenditures for new rail and ballast. and possibly some line changes 
Progress in the construction of the Moffat tunnel, 6.1 miles long, through 
the Continental Divide, is satisfactory and predictions of the Engineers and 
Contractors are to the effect that it wil! available for use about Dec 
1926. At this writing no lease or contract for its use has been made by the 
Denver & Salt Lake RR. or its receivers. and it is not known just what 
charges will be exacted from the railroad. but it is confidently expected that 
they will be reasonable and not in excess of what the railroad can justify 


Toe 


the payment of. 

The Terminal Company Terminals, both passenger and freight, used in 
the City of Denver, are owned by the Northwestern Terminal Ry. Co., all of 
the capita! stock of which is owned by the Denver & Salt Lake RR. The 


Terminal Company is in the hands of a receiver, appointed in a foreclosure 
suit, and this railroad has paid it no interest on its bonds or taxes, as rental, 
since July 1 1917 for which there is a large claim against the receivers of the 
Railroad Company. Settlement of this account is in process of adjustment, 
and, if made, will call for substantial cash payments. Lease of these ter 
minals at a reduced rental from old contract charges is contemplated. 
Account with Federal Gorernment.—The Federal Government took over 
this railroad Jan. 1 1918. Disputes as to this action and alleged relinquish- 
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ment and subsequent re-taking led to the authorization of $1.500,000 in 
RR. Admin- 


eceivers’ certificates, of which $859.465 were sold to the U.S 
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istration. Interest on these certificates, accrued and unpaid as of June 15 
1925, amounts to $339,772. Total of principal and interest, $1,199,240. 
Adjustment of our matters with the Railroad Administration for the period 
of Federal control, and with the I.-S. C. Commission for the Guaranty 
period, have not as yet been effected, and cannot well be until there is a 
a — of this railroad and the cash requirements for such purposes 
a 2 avalia e 
Claims Filed Total $3,609.000.—There have been filed with, or listed by, 
the receivers, « laims and charges, to date, for prior to receivership claims, 
rental Northwestern Terminal Ry., receivers certificates, principal and 
interest, Government claims, taxes for 1918 and penalties, totaling 33 ,609,- 
126 Neither the amounts, or the legal status of any of these have been 
determined by the courts or conceded by the receivers, and substantially 
all are in controversy , : 
Coal Shipments.—Coal, the principal commodity handled by this railroad 
1 of the total freight tonnage, did not for 1924 equal 
the high peak shipments of several previous years. 


4 Coal © of Total Coal %&% of Total 
Year— Tonnage Tonnage Year Tonnage Tonnage 
191% SO? 094 86.93 1921 713,925 87.78 
191s 758,371 86.64 | 1922 297,118 79.59 
1919 943,696 = 86.26 1923 __.. 605,829 86.39 
1920 780.838 84.70 |1924.......<.-.- 699,211 84.60 


GROSS EARNINGS FOR THE LAST &8 YEARS HAVE BEEN AS FOLLOWS 


1917 $2.065.217 | 1921 $2 879,058 
1918 . 2,056,836. 1922 1.580.509 
1919 2.911.041 1923 aie 2,804,173 
1921) 2,953,647 | 1924 coe . 3,350,614 


The earnings for the past two years have been augmented by some in 
bound freizht shipments to the Moffat tunnel, and oil well supplies to the 
new field discovered at the west end of the line which have now practically 
ceased, due to the unsatisfactory development. Outbound shipments from 
this oil field have not met early expectations and what the future develop- 
ment and shipme nts will be are entirely uncertain. 

[am not including any statement of net earnings of the railroad for recent 
years, because, due to the abnormal conditions of railroad operation during 
Federal control and tht uncertainty as to rates, wages, costs and volume of 
business in the future, as compared with the past, such figures furnish no 
reliable criterion for an estimate of future earnings under totally different 
conditions, such as contemplated operation through the 6-mile Moffat tun- 
nel after Jan. 1 1927 

Outlook If the increased traffic hoped for and expected after the com- 
pletion of the Moffat tunnel, materializes, and the country served by this 
railread enjoys reasonable prosperity, [ am satisfied that the future earning 
capacity of the railroad will be ample to provide for the tunnel and terminal 
rentals and the obligatory fixed charges proposed under the plan of reorgani- 
zation. Compare reorganization plan in V. 121. p. 835 


V. Vivaudou, Inc. 
(Special Interim Report—6 Months Ended June 30 1925.) 

Pres. Thomas J. McHugh Aurust 4 wrote in substance: 

\s a result of the approval by the stockholders, on May 19, of the proposed 
reduction of capital, the Pref. stock has been fully retired and the authorized 
and outstanding common stock has become 340,000 shares of the par value 
of $10 each, or a total of $3,400,000. This change of capital structure 
created a surplus of approximately $4,435.000 and the board of directors 
thereupon reduced good will by about $1,035,000 so as to reduce this surplus 
to $3,400,000 

The balance sheet shows the condition of the company on June 30 1925, 
giving effect to these changes in the capital structure. Upon this balance 
sheet will be feund this item of surplus amounting to $3,400,000 and an 
itern of unappropriated surplus which is the result of the earnings for the 
first 6 months of the current year. On Dec. 31 1924 the company's balance 
sheet showed cash amounting to $138,476 and notes payable amounting to 
$444,721. Since that time all the loans have been paid and cash on hand on 
June 30 1925 amounted to $351,445 

In the letter which was attached to the annual report for the year ended 
Dec. 31 1924 I stated that up to Apri! of this year operating expenses had 
heen reduced by about $400,000 per year and that I expected further savings 
of between $100,000 and $200,000 per year, after the full economies shall 
have been effected, and that I expected that my plans for the reorganization 
of the business would be completed by July 1. The following comparison 
shows the items of operating expense for the first half of this year and the 
same period last year 


6 Mos. 6 Mos. Decrease 

Item 1925 1924. for 1925 
Factory expense $122,000 $182,000 $60,000 
Selling expense 269 000 411,000 142,000 


Administrative expense 117,000 
Total $508 ,000 $769,000 $261,000 
The above comparison shows that the saving of expense effected prior to 

July 1 was at the rate of more than $500,000 per year, and it must be realized 

that the full effect of the new policy and economies was not reflected in the 

first half vear’s business but will only become fully effective during the final 

6 months’ period 


176,000 59,000 


INCOME ACCOUNT FOR 6 MONTHS ENDED JUNE 30 1925. 
Net sales $1,876,482 
Cost of sales 951.576 
Selling, adv. & adm. exp 597 358 

Net profit $327 547 
Other fenenns 3,382 


net) 3 


Net profit after deprec. & all charges 
ANALYSIS OF SURPLUS ACCOUNT 
ADJUSTMENT 


er . $330,929 
JUNE 30 1925—SUBJECT TO 
AT END OF YEAR. 


Deficit. Dec. 31 1924 $1,564,060 
idd-——-Reduction of Com. stock from 300,000 shares (no par 
value), $9,000,000 to 300,000 shares (par $10), $3,000,000 6,000 000 


Premium on sale of 400,000 shares of Common steck 120,000 


Total surplus - $4,555,940 
Deduct— Premium on Pref. stock retired $17,505 
Reorganization expense 56,918 


Charges not applicable to year’s operations 
Reduction of good-will 


46,188 
1 035,329 


Jalance of special surplus 2 
idd—Operating profit for 6 mouths ended June 30 1925 


$3 400,000 
330,930 


Surplus June 30 1925 $3,730,930 


COMPARATIVE BALANCE SHEET. 

Asset lune YOC25. 4 ] +] Liat f June 30°25 Dee.31'24 
Plant, equit A 2807 54 “)10.411/)¢ mon stock.  bS5.400,000e89 000 000 
Good will, & 737.64 772.97 Pref. st 150,000 
Mtve._ on re ‘ noo 19.000 ; , I 444,72 
Investment f 4.203 | Trade acceptance 1.589 126 460 
Cast 1.445 % A77\| Acct payable 110,152 255 822 
Acects re tole 1 ; i) He for ontract 
Sundry ace. ree 17.620 12 S237 mrmit.& ean KM) ,277 40.614 
M'ch'dise invent 651.00 764 963 Special surplus 3409 OOF 
Life ins. policte “iy 1x) S ! rent $20 G29d11 564,000 
Def. charvces ; yw ‘ 7 

Total &7.379 949 $8,453,556 Total £7 222,949 $8,453,556 

a After deducting $106,081 reserve for depreciation. b Par $10. ¢ 340, 
090 shares no par value V. 120, p. 3326. 

 _———— 


GENERAL INVESTMENT NEWS. 


STEAM RAILROADS. 


Repair of Locomotives Fewer locomotives were in need of repair on 
Aug. 1 this year than at any time since Jan. 1 1924, according to reports 
filed by the railroads with the Car Service Division of the American Rail- 
way Association. The number in need of repair on Aug. 1 was 10,658 or 
16.7% of the number on line This was a decrease of 566 under the number 











974 


in need of repair on 


at which time there were 11,224 or 17.5 





15 7.5 

It also was a decrease of 447 compared with the number in need of repair 
on Aug st year and a decrease of 897 compared with the number i: 
need of repair on Aug. | 192 Of the total number, 5,740 or 9 were | 
need of classified repairs. a decrease, compared with July 15 this year of 5 
while 4.918 or 7.7 ere | eed of running repairs, a decre e2 of 2 
within the same peri se jceab locomotives in storage o ay 
totaled 6.5 f ‘ & compared with the number of such loco 
motive on July 

Freig ( Re | ight rs in need of repair on Aug te 
197.281 or 8 4°) of th on line cording to reports filed by the 
riers with the ¢ se | yn of the American Railway Asso 
This was a de ( o r the number reported on July 15 at n 
time thers ere Vf . Freight cars in need of heavy r 
Aug totale ‘ ‘ 2 cecre of 657 compared with J 
Freight r ‘ I epair totaled 43,607 or 1.8%, a decre yf 
1,744 comp i J 

Matte ( ‘ iue 5 a) R.R. revenue freicht 
ing week « ed Aug totaled 043.063 cars Third consecutive eo 
millio t Pp. 46 b) Examiner advises Interstate 
Comrn ( t pprove acquisition of control of St. Lo 
tel hw ) I ) I p. a Cc I.C.C. orders lower rejent 
rates in east o th ec ibstitutes, p. SO] d) 1.C.C.'s coa ‘ 
eut fi riti It ei phi om-plains it is hard hit Biturninous 
operators especi pe istic, p. 892 e) Openings of hearings by I.C 
into western railro rates postponed ot Sept. 8 Roads reported as i 
for 5 increase j ‘ of p. 802 f) Revision of freizht rates i 
southeastern territory ordered by Interstate Commerce Commission, p. 504 

Alabama & Vicksburg Ry.—Tentctive Voluation 

The I.-S. ©. Commission has placed a tentative valuation of $7.691,997 
on the total owned and $7.691.744 on the total used properties of the 
company as of June 30 1918 V. 121, p. 454 


Atchison Topeka & Santa Fe Ry.— Valuation. 

The I.-S. ©. Commission has placed a final valuation of $300,000 on the 
owned and used property of the Ft. Worth Union Passenger Station Co., 
of June 30 1916 V. 120, p. 2810. 


Baltimore & Ohio RR. 

The company was given 30 days in an order signed Aug 
Judge Sloper, at Baltimore, in which to show cause why $7 
certificated owned by German stockholders, should not be transferred on the 
railroad books to the name of Fred C. Hicks, Alien Property Custodian 
The railroad has since May 10 1918 paid dividends on this stock to the cus 
todian 

The company was asked Aug. 18 in the form of a petition presented in the 
Federal District Court at Baltimore, to transfer the shares of its stocks to the 
credit of Frederick C. Hicks, Alien Property Custodian. The shares are now 
held on the company's books in the names of the Deutsche Bank, Berlin, 
and other German stockholders Mr. Hicks seeks to cance} all of the stock 
certificates held by these aliens during the World War, and to have duplicate 
certificates made out in his name as Alien Property Custodian \ p 
835, 195. 


Camden & Burlington County Ry. 
Burlington Branch 


The I.-S. ©. Commission on Aug. 7 issued a certificate authorizing the 
Camden & Burlington County Ry. and the Pennsylvania RR. to abandon, 
as to inter-state and foreign commerce. a branch line of railroad in Burlington 
County, N. J. which extends from a point at or near East Burlington in a 
southeasterly direction to a point at or near Mount Holly, a distance of 
approximately 7 miles Portions of the branch in East Burlington and 


as 
. 
{iien Owned Stock. 
20 by Federal 
427 .000 of stock 


12] 


Abandonment of 


‘ 
Mount Holly will not be dismantled but will be used by the Pennsylvania 
as industrial sidings. The Pennsylvania owns or controls a majority of the 
Camden's outstanding Capital stock, and owns all of the outstanding 
bonded indebtedness. Its line of railroad is operated by the Pennsylvania 
under lease.—V. 102, p. 65. 


Central of Georgia Ry. 





= me 


Bonds.— 


The I.-8S. C. Commission on Aug. 7 authorized the company to procure 
the authentication and delivery of $3,314,500 of ref. & gen. mtge. 54% 
bonds, Series B.—V. 120, p. 1873. 1322. 


Central Pacific Railway.—-Bonds A uthorized.— 

The I.-S. ©. Commission on Aug. 7 authorized the company to issue 
0,000 .000 35 Year 5° guaranteed gold bonds and to sell them to Kuhn 
web & Co. at not less than 95% and int., the proceeds to be used for its 
corporate purposes 

Authority was also granted the Southern Pacific Co. to assume obligation 
and liability, as guarantor, in respect of such bonds. See offering in V. 
121, p. 194. 


ae a . 

Chicago Milwaukee & St. Paul Ry.— Bonds Deposited. 

The following is taken from the ‘‘Wall St. Journal” Aug. 19 

Of total of about $216.955,000 bonds to be ceposited under the reorganiza- 
tion plan for the Chicago Milwaukee & St. Paul Ry., $47.400.000 or 21% 
was deposited with reorganization managers up to Aug. 18. The following 
table shows various issues of the road's bonds with amounts undeposited, 
deposited and totals with percentages of totals deposited: 


Undeposited Deposited. Total. Dep 
Puget Sound Ist 4s ..$13,300,000 $12,800,000 $26,100,000 49% 
Refunding 4's 30,900,000 12,100,000 43,000,000 30° 
Refunding 5s . 24,500,000 4,500,000 29,000,000 15% 
Conver. 4's, 1932 42.255. .000 7,400,000 49,655,000 15% 
Conv. 48, 1925 33 600,000 2,600,000 36,200,000 7° 
Cony. 48, 1934 25,000,000 &,000,000 33,000,000 2 
Totals ...$169.555.000 $47,400,000 $216955,000 21° 
As the time for deposit of the bonds has been extended until Sept. 15 


holders have about a month yet to make such deposits. 

The percentage of bonds deposited represents the amount of certificates 
of deposit issued for bonds deposited but does not take into consideration 
any bonds which may have been deposited for which no certificates were 
issued. Some of the larger holders may have been issued certificates as 
“blanks” and these would not be printed on the daily bond sheet of the N. Y 
Stock Exchange. This latter method of acknowledging receipt of bonds 
would save the Exchange listing charges of $100 for each $1,000,000 of 
certificates listed. 

Basic Reasons why St. Paul See urity Holders 
to Assert their Right In a circular letter Au 
& Son sav: 

The Transportation Act of 1920 provides (Section 15a, paragraph 2 
“The Commission shall initiate, modify, establish or adjust such rates 
so that carriers as a whole (or as a whole in such rate groups or territories 
as the Commission may . . designate) will under honest, 
efficient and economical management j‘ earn an aggregate annual 
net railway operating income equal as nearly as may be to a fair return 
upon the aggrezate value of the railway property.” 

The ‘‘fair return’’ was subsequently fixed at 54°. 

The Northwestern region as designated by the I.-S. C. Commission 
and comprising 18 Class I railways has earned as a whole a return upon 
the property investment of only 2.83°% in 1922, 3.45°% in 1923 and 3.12% 
in 1924. In the case of the St. Paul the confiscatory rates applicable to 
the Northwest permitted the St. Paul to earn in 1924 only 2.59% on its 
property investment of $732,434.534. For five years there has been no 
compliance with the above provision of the law. If the law had been 
complied with, there would have been no St. Paul bankruptcy. 

The appalling disaster of the St. Paul receivership has focussed attention 
on the northwestern situation. Because of the size of the disaster and 
the loss of the savings of thousands of investors, the full extent of the 
catastrophe is now seen. A measure of the loss is found in the present 
market price of the securities. In 1911 the market prices indicated a total 
value for all St. Paul securities of $513,000.000. Since that time $400.- 

000 of new money has been spent on improving the property. The 

resent market value of all St. Paul securities is approximately $356,- 

000. In other words, there has been a shrinkage of $555,000.000 since 
1911 and all the St. Paul securities, taken together, are now worth on the 
market less than the new money spent on improvements. 

This loss is not due to conditions peculiar to the St. Paul. The market 
value in 1911 of the securities of seven major roads in the Northwest was 


Must Orqar i2¢ 
IS, Roosevelt 
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spprcoimately $2,000,000 ,000. Since then these roads have invested 
,000,000 of new capital in extensions and improvements. Thus a 
fair value to-day would be nearly $3,000.000,000, whereas the actual 
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market value is approximately $1 .700.000.000 The fact that this shrinkage 


; ‘ 


of over $1,.250,000.000 has occurred gradually has operated to obscure 
its extent and seriousness, but it is no less real and disastrous 

Kate hearings will commence on Sept. & before the I.-S. C. Commission 
‘ the outcome of which will largely depend the future of your railway 
and the value of your securities Each of the 22.500 stockholders and 
‘ bondholder has a vital interest in the decisions to be made. An 
j yortant part of the effort to secure reasonable rates will consist in inde- 
pendent and adequate representation of the security holders as the real 
partie interest 

if |! security holders will vigorously urge the I.-S. C. Commission 
t orr t injustic ind save their property from confiscation we believe 
that th Corunission will appreciate the seriousness of these conditions 
and | realize the necessity of permitting your railway to earn a fair 
ret on the investment 

{ ( iries E. Hughes has been retained by the receivers to represent 
tl} the effort to secure just and reasonable rates It is of the utmost 

ortance that every security holder of the St. Pau! should support 
f the efforts of Mr. Hughes and the receivers, through a strong and 
re r ntative committee 

The importance of the St. Paul case is not limited to the interests of the 
Se yp security holders. but reaches to the integrity of the great railroad 

ttlement effected by the Transportation Act of 1920 That Act con- 
firrned the complete control over rates of the I.-S. C. Commission It 

lecl the recapture provisions whereby earnings of any road in excess 
of fair return were made subject to appropriation for the benefit of 
ott roads Thus railroad investors were deprived of the freedom to 
make profits which ordinarily goes with business risk and were limited 
to fair return on the investment On the other hand, in connection 
with this revolutionary change in American railroad policy, the law enacted 


the principle that the railroads, being thus limited by law from receiving 


a profit. should be assured of rates permitting a fair return upon the in- 
vestment That principle is protected by the Constitution of the United 
States These two principles recapture’ and ‘‘fair return’’'—are parts 
of a single plan, supplementary and necessary to each other. Upon the 
firrn and impartial application of both principles depend the success and 


ntegrity of the Transportation Act 

The St. Paul receivership furnishes a test as to whether the statesmanlike 
effort embodied in the Transportation Act to solve the crucial problem of 
American transportation is to succeed or fail If this test fails the railroad 
investment of the United States will be obviously insecure and the public 
need of transportation will suffer from a drying up of the credit upon which 
the public must depend for additional transportation facilities 

These are the basic reasons why it is essential for the security holders 
of the St. Paul and other Northwestern railroads to organize effectively 
and immediately for the assertion of their rights.—V. 121, p. 835, 703. 


Chicago & North Western Ry.—/yuip. Trusts.— 
The company has asked the 1.-S. C. Commission for authority to issue 
$5 415,000 414% Equip. Trust certificates to be issued Oct. 1 1925 and 
the proceeds to be used in purchasing new 


sold at not less than 47 and div 
rquipment at a cost of $7,235.729. The certificates are part of a total issue 
V. 121, p. 582. 


of $10,000,000.— 

Chicago Rock Island & Pacific Ry.— Equipment. 

The I.-8. C, Commission has authorized the company to issue $5,400,000 
Equip. Trust Certificates to be sold by the Equitable Trust Co. of New 
York at not less than 96.89% and dividends 


Louis-Southue 


i 


Ny 


tern Amster, 


i Acquisition uw. &. 
director of the company, Is quoted as follows: 

The report of the Bureau of Finance to the I.-S C. Commission, recom- 
mending denial of the application of the Kock Island to control the St. 
Louis Southwestern through purchase of its stock, is absolutely without 
significance because it represents only the opinion of an examiner and 
because the I.-S. C. Commission has no jurisdiction over the purchase of 
securities of one railroad by another unless such purchase represents a 
majority. 

The Rock Island holdings amount to considerably less than a majority 
of Cotton Belt stock. The question of whether the Rock Island is to buy 
control or the question of any probable merger will have to be presented 
before the full Commission and counsel for the two roads have recently 
prepared their briefs in anticipation of that event 

In the progress of consolidations it might develop that the Rock Island 
would desire to absorb the Cotton Belt through an offer to stockholders 
of an exchange of securities, but that question has never yet come up 
before the board, so far as I know.—See also V. 121, p. 835. 


Denver & Rio Grande Western RR.— Sule Price of Road 
Alttacked.— 

A brief attacking the price at which the reorganized Denver & Rio Grande 
Western RR. has acquired the property of the old Denver & Rio Grande 
RR. and holdings of the Utah Fuel Co. was filed in the U. 8S. Circuit Court 
of Appeals at St. Louis Aug. 14 by Harold Palmer of New York, appealing 
from a decision of the Federal Court of Colorado. 

The Banker's Trust Co. and others are appealing. Louis B. Wehle of 
New York, counse! for Palmer, said that the really important defendant is 
the Denver & Rio Grande Western, as judgment for more than $3,000,000 
would lie against it in favor of Palmer and other minority bondholders of the 
old road if Palmer's contentions should be sustained. 

Palmer's appeal is based on the District Court's refusal to permit him, 
over objection of the trustee, to become a party in the litigation to contend 
for an upset price of $42,883,875 alleged to be justified by earnings. 

The court has raised the sale price from $14.590.000 to $17,000,000. At 
this price the refunding bondholders would lose about 85°, on their claims. 
The case has been set for argument at Denver on Sept. 24 

Louis B. Wehle, attorney, 111 Broadway, issued a statement in which he 
said that Mr. Palmer and other minority bondholders of the 


a 


‘ 


Denver & Rio 
Grande RR. are entitled to judgment against the Denver & Rio Grande 
Western for the full amount of the deficiency of their bonds, namely 85%. 
Mr. Wehle said: ‘‘Mr. Palmer's position is that at the foreclosure sale of the 
Denver & Rio Grande properties in Denver last Sept. the refunding bond- 
holders of the old Denver & Rio Grande properties were sacrificed for the 
sole stockholder, the Western Pacific RR. Corp. The Western Pacific has 
capturcd the benefits of the property belonging to the bondholders through 
the sale to the reorganized company.'’—v. 120, p. 3059. 


Gulf Colorado & Santa Fe Ry.—Trustee.— 


The Guaranty Trust Co. of New York has been appointed trustee o 
an issue of Gen. Mtge. Gold bonds, dated July 1 1924.—V. 121, p. 583, 836. 


Rys of Central America.—Farnings.— 

The following are International Rvs. of Central America earnings for 
July and the first seven months of 1925 in comparison to figures for the 
same periods of 1924 


International 


Month of Julu-—— 7 Mos. End. July 31— 

1925 1924. 1925 1924. 
July gross $164,050 $399,232 $3,737.280 $3,072,550 
Balance after taxes 187.775 162,306 1.657.110 1.444,361 


7 months’ bond int - 460,264 160,264 
$984 097 
291,677 


$1,196 S46 
291,677 


months’ bal. for divs 
months’ Pref. stk. divs .. 


— 
é Montns Hal. tor Givs _....-. 
‘ 


7 months’ balance applic. 


to Common stoc ' PO aed $905,169 $692.420 
Per share of common stk_______.__..---- : $3 01 $2 30 


The balance applicable to Common stock for the first seven months 
1925 shows an increase of more than 30% over the first seven months 1924. 
—V. 120, p. 2394. 


Jefferson & Northwestern Ry.—Consir. of Ertenston.— 

The I.-S. C. Commission on Aug. 13 issued a certificate authorizing the 
company to construct an extension of its line of railroad from its present 
terminus at Marietta, Cass County. in a general northwesterly direction 
to a connection with the railroad of the St. Louis-Southwestern Ry. at 
Naples, Morris County, a distance of approximately nine miles, all in 
the State of Texas. 

The company’s existing railroad extends from Jefferson, Texas, in a 
general northwesterly direction to Marietta, a distance of 35 miles, with 
a branch 4.86 miles long to Linden. Connection is made at Jefferson 
with the Texas & Pacific Ry. and with a line of the Louisiana Ry. & Navi- 
gation Co., but no other railroad is intersected. Practically all of the 
capital stock is owned by rtners in the Clark & Boice Lumber Co., 


pa 
which operates a sawmill at North Jefferson, on the present line of the 
company. 





Valuation. 

The I.-S. C. Commission has placed a tentative valuation of $1.504.069 
on the total owned and used properties of the company as of June 30 1918.— 
V. 115, p. 543. 

Leavenworth & Topeka RR.— Tentative Valuation. 

The I.-S. C. Commission has placed a tentative valuation of $900,401 
on the total owned and $900,000 on the total used properties of the Leaven- 
worth & Topeka Ry. as of June 30 1916.—V. 120, p. 580. 


Maryland & Delaware Coast Ry.—Bonds Offered.— 
The company, with offices at 802 Maryland Trust Bldg., 


Baltimore, is offering $300,000 Ist (Closed) Mtge. 20-Year 


6% Gold bonds. 


Dated May 1 1924: due May 1 1944. 
Payable M. & N. at Atlantic Exchange Bank & Trust Co., Baltimore, Md., 
trustee. Red. after five years on any int. date at $102 50 and int Be 
ginning May 1 1929 and annually thereafter a sum may be set aside suf- 
icient to retire the er bor upon date of maturity, but the com- 
pany may devote this sum at any time to purchase bonds in the open market. 

Propert The railway runs West Denton. Md.. to Lewes, Del., 
cutting across the Chesapeake Peninsula for over 40 miles, with the usual 
sidings and spur tracks. The railway also has connection with the Pennsy!l- 
vania System at West Denton by Love Ppint to Baltimore, and Lewes, 
Dei., to Rehoboth Beach. Del., with motor bus 

Valuation Estimated replacement value is placed by the P. 8. Com- 
mission at $| .228.400. or four times the bond issue. Besides the mortgage 
carries with it the following rolling stock One new Baldwin locomotive, 
one new gasoline motor car and trailer which cost nearly $60,000 

Issuance.—Bonds have been approved by the P. S. Commission of 
Maryland, and by the I.-S. C. Commission.—V. 119, p. 1172. 


Midland & Northwestern Ry.—Siate Enjoins Texas & 
Pacific From Dismantling Road. 


Denom. $1.900 and $100. 


tire 


id issu¢ 


f 
irom 


A temporary injunction restraining the Texas & Pacific Ry. from dis- | 


mantling the Midland & Northwestern Ry. was granted the State of Texas 
Aug. 11 by Judge George Calhoun of the Fifth-third District court of Texas. 


Int. 


j 
| 


| bonds at the office of the Pennsylvania RR. Co 


The order restrains the Texas & Pacific Ry., its officers, agents and employes | 
from dismantling the railroad of the Midland & Northwestern Ry. or remov- | 


ing any part of the railroad or anything pertaining thereto. 

The order of the Texas Railroad Commission issued Nov. 10 1924 directing 
the road to repair, maintain and operate the 65-mile line from Midland to 
Seminole, is sought to be enforced by the State. Appointment of a receiver 
for the Texas & Pacific in the event it fails and refuses to comply with the 
Commission's order, is asked in the petition. The Texas & Pacific acquired 
the line at an auction sale for about $42,000. 

The I.-S. C. Commission has denied the application of the Texas & Pacific 
for authority to dismantle the Midland & Northland declaring that it has no 
jurisdiction in the case. 

The Midland & Northwestern Ry. was chartered by the State of Texas 
Jan. 16 1916 for the purpose of constructing a line of railroad from Midland 
to Seminole, Texas, a distance of about 65 miles. The ultimate continuation 
of the line into New Mexico was in contemplation. Construction was coro- 
menced in 1916. By contract dated July 8 1916 the Midland Co. agreed to 
purchase from the Texas & Pacific for the purpose of this construction, 
second-hand rail. other track material, and equipment, and the Texas & 
Pacific proceeded to execute this contract by delivery of the material and 
equipment purchase Before the completion of delivery, the Texas & 
Pacific was placed in the hands of receivers, but the court having jurisdic- 
tion authorized completion of the delivery in accordance with the terms of the 
contract A new contract was executed in the names of the receivers on 
Feb. 5 1917 in which it was provided that payment for the material delivered 
was secured by a materialman’'s lien upon the property of the Midland Com- 
pany, and for the equipment by a chattel mortgage thereon. The contract 
contained the reservation that nothing in its terms should be construed as 
requiring the receivers or their successors to operate the road should they 

urchase the track material or equipment under foreclosure of the liens. 

~ursuant to this contract, the Midland Co. on the same date executed notes 

in favor of the receivers of the Texas & Pacific in the amount of $215.000 
for the material and $15,650 for the equipment, both payable within 5 
years, with interest 

About 50 miles of the new line was constructed and was placed in opera- 
tion in Sept. 1917. and an additional 15 miles, completing the line to Semi- 
nole was placed in operation in 1918. 

Effective Mar. 1 1920 the Midland Co. was placed in the hands of a 
receiver as the result of a suit by D. Fasken, a creditor. Subsequently the 
Texas & Pacific receivers secured judgment for non-payment of the note 
covering the materia! in the track of the Midland Co. and the two suits were 
consolidated. The line of] he Midland Co. was operated by the receiver until 
July 17 1920 when operation was discontinued. 

On June 5 1923 the property of the Midland Co. was sold, under order of 
the court, to the receivers of the Texas & Pacific and Fasken. highest bidders, 
for amounts only sufficient to cover the expenses of the receivership to date. 
Decree confirming the sale and ordering conveyance of the property was 
issued by the court on June 18 1923. According to the master's deed, which 
was dated Aug. 4 1923 the property conveyed to the Texas & Pacific re- 
ceivers included al! of the property of the Midland Co. excepting certain 
bonus notes and lands which were conveyed to Fasken and excepting claims 
under sections 204 and 209 of the transportation act 1920. On July 2 1923 
the right of the Midland Co. to do business was declared forfeited by the 
State of Texas for nonpayment of franchise tax. and the privileges of redemp- 
tion provided by law have never been exercised.—V. 121, p. 836. 


Midland Valley RR.—/nlerest Payments.— 

The directors have determined and declared that for the year ended 
June 30 1925 5% has been earned and is payable on the Adj. Mtze. Series A 
and B bonds 

On presentation and surrender of Coupons Nos. 9 and 5, respectively, 
at the Fidelity Trust Co., Phila... on or after Sept. 1 1925, $50 will be paid 
to holders of $1,000 bonds and $25 to holders of $500 bonds.—V. 121, p. 195. 

New Orleans Texas & Mexico Ry.—Seecks Bond Issue To 
Purchase Four Roads. 

The company has asked the I.-S. C. Commission for authority to issue 
$3.350.000 Ist Mtge. bonds to bear int. either at 5% or 5'4% to be sold at 
93% of cost if 5% is paid and at 98°) if 5'4% int. is paid. The proceeds 
will be used to purchase the stock and bonds of the Sugar Land Ry., the 
Asherton & Gulf Ry.. the Rio Grande City Ry. and the San Antonio, 
Uvalde & Gulf Ry 
roads named was assigned for hearing on Sept 
Boles.—V. 121, p. 189 


New York New Haven & Hartford RR.—Rale Hearing. 


The P. 8S. Commission heard arguments, Aug. 19, on motion to grant a 
re-hearing on the Westchester county commutation rates 


Rejects Offer of $50 per Share for Ontariod& Western 

The New Haven has refused an offer of $50 a share for its 51% 
the New York, Ontario & Western KR., according to a report published Aug. 
14 by Dow, Jones & Co. The New Haven officials held, it was asserted, 
that with the completion of the Welland Canal the Ontario & Western ser 
vice would be greatly increased When the Welland Canal is completed 
grain shipments will be made by water from Chicago to Oswego, N < 
instead of to Buffalo.—V. 121, p. 837, 703. 


24 next, before Examiner 


holdings of 


Ohio Connecting Ry.—T7enders.— 

The Farmers’ Loan & Trust Co., N. Y. City, will until Aug. 31 receive 
bids for the sale to it of Ist Mtze. 4% Gold bonds, dated Sept. 1 1903 to an 
aeggent fuitidens to exhaust $17,950 at a price not exceeding par and int. 
—V.119, p. 1396. 


Old Colony RR.— Bond A pplication.— 

The company has asked the I.-S. C. Commission for authority to issue 
$5.598.000 20-yr. 5% ist Mtge. Gold bonds to be sold to R. L. Day & Co. 
at 98 and the proceeds used to refund a like amount of 30-year 4% unsecured 
bonds maturing Dec. 1 1925.—V. 121, p. 703, 71 


Panhandle & Santa Fe Ry.—Tentative Valuation.— 

The I.-S. C. Commission has pose a tentative valuation of $6,070,000 
on the total owned and $19,845,111 on the total used properties of the 
company, as of June 30 1916.—V. 119, p. 1953. 
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Pittsburgh Cincinnati Chicago & St. Louis RR.— 
Defi nitive Bonds Ready.— 


“he Treasurer of the company is now prepared to make delivery of 
definitive Gen. Mtg. 5% Gold bonds, Series ‘*B,"" on surrender of treasury 
: MN ) , 85 Cedar St., N. Y. City, 
or at the Treasurer's Office of that company at the Broad Street Station, 
Phila., Pa.—(For offering, see V. 120. p. 1323.)—V. 121, p. 837. 


St. Louis El Reno & Western Ry.— Sale.— 

rhe road is to be sold at receiver's sale at El Reno. Okla. on Aug. 31 by 
H. H. England, special master. The upset price is $135,000. The line is 
42 miles long from Guthrie to El Reno. There are $817,000 of outstanding 
bonds, of which the [linois State Trust Co., East St. Louis, IIL., is trustee. 
L. T. Tune, El Reno, is receiver.—V. 116, p. 2257. 

St Louis-San Francisco Ry.—Proposed Acquisitions.— 

At the innual meeting to be held Sept. 4 the stockholders will vote on 
approving the acquisition of the properties of (a) Springfield Connecting 
Ry (0 Fayetteville & Little Rock RR.: (c) Little Rock & Texas Ry.; 
and (d Pittsburg & Columbus Ry The combined mileage of these proper- 
ties is 44 miles and is now included in the system of the company, which 
owns the entire outstanding capital stock and bonded debt of all the cor- 
porations The proposed acquisition of these properties will entail no 
expense to the company and will eliminate the expense of maintaining 
separate corporate existences, taxes, &c. 

rhe purchase, at a net price not exceeding $300,000, of the lines of railroad 
and other properties formerly owned by Muscle Shoals Birmingham & 
Pensacola Ry., or the stock of a corporation organized to acquire such 
properties, will also be voted on. The properties include a main line of 
railroad extending from Pensacola, Fla., to a connection with the Southern 
Ry. at Kimbrough, Ala., a distance of about 143 miles, with approximately 
40 miles of sidings and branches and also valuable terminal property, 
piers and coal-handling facilities at Pensacola. The construction of approxi- 
mately 146 miles of new line from Kimbrough, Ala., to a connection with 
the company’s system at Glen Allen, Ala., passing through the undeveloped 
coal lands of that State, will give the company an outlet to tidewater at 
Pensacola on the Gulf of Mexico. 

The purchase, at a priee not exceeding $1,750,000, of the capital stock 
of Jonesboro Lake City & Eastern RR., and the acquisition or lease of 
the properties, free of all liens and indebtedness, will also come up for 
approval. The purchase price is payable, at the option of the company, 
in cash or in Prior Lien bonds taken at their market value on the date of 
payment. This road, consisting of about 87 miles of main line and 29 
miles of sidings, is located in the northeastern corner of Arkansas and runs 
through a rich agricultural section. It connects with the lines of the 
company at five different points and is a natural feeder for them.—V. 


121, p. 837. 703. 

Stewartstown RR.— Lease of New Park & Fawn Grove RR. 
‘ The I.-8. C, Commission on Aug. 5 approved the acquisition by the 
Stewartstown RR. of control, by lease, of the railroad of the New Park 
& Fawn Grove RR.—V. 117, p. 2891. 

Texas & Pacific Ry.~—Fquipment Trusts.—Kuhn, Loeb 
& Co. have purchased, subject to the approval of the I.-S. 
(. Commission, and have resold $2,475,000 4%% Equip. 
Trust Certificates, Series ““‘HH,’’ maturing in equal annual 
instalments from Sept. 1 1926 to Sept. 1 1940 incl. 


The company has applied to the I.-S. C. Commission for authority to 
. Sell and guaranty $2,475.000 444% Equip. Trust Certificates, Series 








‘to be retired annually at the rate of $165,000 and to run from 1926 
The certificates are to be sold at 96.89 and div. to Kuhn, Loeb 
the purchase of 
” 


to 1940 
& Co., the proceeds to be used in 
gondola cars V. 120, p. 2939, 25 


25 


locomotives and 750 
1 


Waco Beaumont Trinity & Sabine Ry.— Securities.— 

The 1.-S. C. Commission on Aug. 5 authorized the company to extend 
date of maturity of $12,000 of Equipment Trust notes from June 1 1925 
to June 1 1930.—V. 119, p. 2408. 


West Virginia Midland Ry.—Slock.— 

The I.-S. C. Commission on Aug. 14 authorized the company to issue 
$225,000 capital stock (par $100) to be sold at par. 

Of the proposed stock issue the company will use 900 shares for the 
purchase of the railroad properties formerly operated by the receiver of 
the West Virginia Midland RR. The contract for the purchase of this 
property from H. B. Curtin, trustee, the present owner thereof, states that 
he will accept that amount of the stock in full payment for the property 
conveyed. Arrangements have been made to sell 1.345 shares to the 
Pardee & Curtin Lumber Co. From the proceeds of this sale $125,000 
will be used to complete the extension authorized by the Commission's 
former order. The remaining proceeds, together with the proceeds from 
the five shares subscribed for by the incorporators, a total of $10,000, 
will be used for working capital.——-V. 120, p. 2398. 


PUBLIC UTILITIES. 
Alabama Water Co.—O/fficers Acquire Power Co.— 


John B. Weakley and Eugene Fies, Pres. and Vice-Pres., respectively, 
of the above company, and associates, have purchased the Bainbridge (Ga.) 
Power Co., which serves a number of towns in southwest Georgia. Mr. 
Weakley will be Pres. and Mr. Fies, Vice-Pres. of the Bainbridge Co. 

Negotiations for the purchase by the Alabama Water Co. of the water 
plant and franchise in Attalla (Ala.) were recently reported to be completed. 

-V.119, p. 1066. 


American Telephone & Telegraph Co. —Culle Ready. 

The longest telephone cable in the world, 861 miles, will be put into service 
between New York and Chicago within a few weeks, following tests. The 
final splicing was made at Swanton, O., near Toledo on Aug. 11, The route 
followed by the cable is from New York to Morristown, N. J.; Reading, 
Harrisbure. Pittsburgh and New Castle, Pa.; Akron, Cleveland and Toledo, 
O.: and South Bend, Ind., to Chicago. The construction work has been in 
progress for about 7 years and the cost when fully equipped will amount to 
about $25,000,000. 

The New York-Chicago cable is dnly a part of a comprehensive cable 
system which in a few years will link many of the important centres in the 
more densely populated sections of the country east of the Missouri and 
north of the Ohio and Potomac Rivers. This cable is designed to operate 
as an extension of other existing long toll cables, such as the Boston- 
Washington cable, which ties together many of the Atlantic seaboard 
cities. It is also designed to operate in connection with cables which are 
under construction or planned, such as the cable from Chicago to St. Louis, 
300 miles, to be completed in 1926, and a cable from New York via Albany 
and Buffalo to Cleveland, which is under construction V. 121, p. 837, 704 


American Water Works & Electric Co., Inc.—Outpul.— 
President H. Hobart Porter announces ‘‘the electric subsidiaries of the 
103.549,.263 k.w.h. of electric energy in July 1925, 
comparing with 87,621,132 k.w.h. in July 1924, a gain of 15,928,131 k.w.h. 
For the first 7 months of 1925 the total output was 737,706,103 k.w. 


h 
| against 693.739.729 k.w.h. for the corresponding period in 1924, a gain ot 
27. 





43.975.374 k.w.h.""—V. 121, p. 704, 32 


Annapolis & Chesapeake Bay Power Co.—Bonds Auth. 
The Maryland P. 8. Commission has authorized the company to issue 
$185,009 of 544% Ist Mtge. Gold bonds, Series ‘'B,"’ at not less than 92. 
These bonds are part of a total issue of $250,000 to be created and authorized 
by the company’s supplemental indenture creating a new series of bonds. 
The order of the Commission also gives the further right to the company 
to pledge the bonds as collateral to secure loans. The Commission also 
“l an order granting the company permission to ex certain 
ranchises.—V. 120, p. 2010. 


Associated Gas & Electric Co.—Stockholders to Receive 
Purchase Rights for New Option Warrants.—The company 
has sent a letter to all stockholders and other security holders 
having the right to become stockholders, offering rights to 
purchase a new issue of 614% interest bearing option war- 
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rants. All holders of Preferred sto 
Secured Convertible bonds of 1954 and 64% Convertible 
Debenture certificates (Manila Electric, Series A, B and C), 
are given the privilege of purchasing for each two shares of 
tock held of record Aug. 10 and for each two shares of stock 
into which Convertible bonds and debentures will be ex- 
changeable, one 644% interest bearing option warrant. 

The new warrants will be part paid, the initial call being for $35. The 
balance of $360 may be called for payment on 30 days’ notice at intervals 
of not less than 90 days, but no payment may be called for before Jan. 5 
1926 or for more than $10 per call Security holders electing to exercise 
their rizhts to purchase the new option warrants must do so by Sept. 10 1925 


- } 
eks, Class A stock, 64% 


' 
} 


When fully paid at $95, each option warrant will be exchangeable for 
eitker $100 principal amount of 6 Debenture bonds or one share of $6 59 | 
Series Preferred stock, at the option of the holder, and in addition, in either 
case share of new Common stock The 6 Debenture bonds will b¢ 
convertible after July 1 192s at the holder's option into one share of $6 50 
Preferred stock for each 3100 of debentures 

Each option warrant will also carry detachable stock purchase right 
entitling the holder to purchase one share of the new Common stock after 
March 1 1926 and on or before Sept. 1 1927 for $20, and thereafter up to 
Sept 1 1030 for $30 


The 86 50 Dividend rie 
outstanding Preferred stocks of the It is entitled to cumul 
dividends at the rate of $6 50 per share per annum, is redeemable at $105 
per share and entitled to $100 per share in case of dissolution or liquidation 
rhe new Common stock will rank junior to both the Class A and Class b 
stocks now outstanding The new Common stock represents the interest 
previously vested in the Class B stock, entitling this class to one-half of th 
earnings of the company after payment of dividends on the Preferred stock 
the preference dividend on the Class A stock and the limited non-cumulative 
dividend of $2 per share on the Class B stock 

In its letter the company states the proceeds of the initial payment of 
$35 will be used to reimburse the company for purchasing the controlling 
interest in the Pennsylvania Electric Corp. aad for new construction 
Subsequent installment payments will be used to acquire outstaading 
minorities of Common stocks of subsidiary and affiliated companies, includ 
ing Pennsylvania Electric Corp. and Manila Electric Corp.; for additions 
and betterments to present properties: to continue the policy of retiring 
underlying Preferred stocks and bonds ranking prior to the proposed Con 
vertible Debenture bonds; to purchase additional properties and for other 
corporate purposes 

The acquisition of the Pennsylvania Electric Corp. which was announced 
by the company last weék brings together public utility groups having aggre 
gate assets of more than $175.000,000 and gross earnings exceeding $24 
000 ,000. 


President J. I. Mange, in his letter, further says in part: 

Recent Acquisitions.—As you already know, company has been able to 
invest profitably the proceeds of your securities in public utility properties 
in growing sections in the leading Eastern States It has recently acquired 
yractically all of the Preferred and a majority of the Common stock of 
amg Island Water Cornp., serving nearly 25,000 consumers in New York 
City and adjacent suburban territory on Long Island The recent acquisi 
tion of two-thirds of the stock of Manila Electric Corp. was also very advan 
tageous. Asaresult of such acquisitions and regular growth, gross revenues 
of the Associated properties are now at the annual rate of over $14,500,009. 

The management has given careful study to certain other important public 
utility properties in sections convenient to those served by the principa 
properties which could to advantage be physically connected to or operated 
m conjunction with them Asa result, the directors have approved negotia 
tions looking to the acquisition of the Pennsylvania Electric Corp., long known 
as the ‘Penn Public System,"’ having annual gross earnings of more than 
$9,500,000. The combined gross earnings will then exceed $24,000.000 
We believe it to be one of the finest public utility properties in Pennsy] 
vania. It serves an area of approximately one-sixth of the entire State 

Earnings.-—The consolidated net earnings (before retirement reserves) of 
company and all subsidiary and affiliated properties now operated, including 
those of Pennsylvania Electric Corp., for the 12 months ended May 31 1925 
after deducting all underlying bond interest and Preferred dividend charges, 
undistributed net earnings applicable to minority stocks in the hands of the 
public and annual interest charges on Associated Co. secured gold bonds. 
exceeded $5,400,000 Such earnings are over four times annual interest 
requirements on 64% Convertible Debenture certificates outstanding and 
the additional annual interest charges presently to accrue on the 6% % 
option warrants required for issue to stockholders of the company as of 
said date. To the extent that any minority interests in the Common and 
Preferred stocks of Pennsylvania Electric Corp. are not acquired, the 
expenditure therefor and income receivable applicable thereto will be less 

On the present basis the net earnings applicable to the Common stock to 
be outstanding aggregate a substantial sum. On the combined Associated 
Gas & Electric and Pennsylvania Electric properties there has also been dis 
bursed approximately $20,000,000 for construction, which has only recently 
become or is not yet revenue producing When such new construction 
becomes fully productive it is expected to largely augment the present net 
earnings. 

Market for Securities.—Al\ the securities of the company are widely dealt 
in by investment dealers and brokers in practically every large city and 
many smaller cities. Some of the securities are also extensively held in 
Great Britain. They all enjoy excellent markets. The Class A stock is 
listed on the Boston Stock Exchange and the New York Curb Market. 
aPplication has been made to list it on the New York Stock Exchange. 
If it appears desirable from the standpoint of holders of the option warrants 
application will be made to list them also on the New York Stock Exchange. 


_ A cireular issued in connection with the 320,000 644% 
interest bearing option warrants affords the following: 


Option Warrants.—6 4% interest bearing option warrants, $35 paid, are 
fully registered and transferable. Interest payable Q-M.. Balance of 
$60 may not be called for payment prior to Jan. 5 1926, nor for exceeding 
$10 per installment, nor at intervals of less than 90 days. 
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Authorized. Outstanding 
Secured bonds, 644% Conv. Series, due 1954 - - - a $2,090 .000 

GS. Oa ee Ge Seictenscnkewcasoe- ‘ a 14,000 000 

6%% interest bearing option warrants (35 pay't) b 11,200,000 
| 64% Conc. Deb. certifs. (Manila Elec. series) - c 9,018,400 
Cumulative Preferred stock (no par value)— 
Original series ($3 50 d dividend) _-_--_- _. 200.000 shs. 154,234 shs 
ee a eee . 125.000 shs 46.014 shs 
em ae eras é 175.000 shs. 10.000 shs 
Class A stock (no par value)_._._--- 309.9000 shs. 258.717 shs 
Class B stock (no par value)... -~-- _...-. 390.000 shs. 300,000 shs 
Common stock ‘ ; 2.000.000 shs . 
Subsidiary and Affiliated Companies, May 31 1925. 
Funded debt $73,405,600 
Minority stocks (par or stated value) : . 18,695,614 
Preferred stocks and non-maturing obligations convertible into 

Associated Gas & Electric Co. Preferred stock 1.178.300 

a Issuable under restrictions of indenture. b Not more than 370,000 
ire presently issuable c Liimted to 310.000.0090 d Additional 50 cents 

cumulative and pavable in discretion of directors. e As hereinafter 
ited, Class B stockholders retain 85%, making 15% available for delivery 
ler option warrants 

1, ‘ Lite hfield (ny "1. Plant. 

The company has acquired the Litchfield Electric Light & Power Co 
distr eectricit in Litchfield, Bantam, Morris ar Washington 
Co \ : p. 837 

Rarcelona Traction, Lt. & Pr. Co., Ltd..— Larger D 

The directors have declared a dividend of 144°% on the 7% Non-Cumul 
Parti Preference shares, payable Sept. 30 to holders of record Sept. 15 
On Apr. 15 and June 30 last dividends of 1% each were paid on this issue 





| ditions and improvements to property and plant 


Stock Purchase Rights will entitle the holder thereof to purchase one share 


of Common stock for $20. after March 1 1926, and on or before Sept. 1 
1927, or thereafter to and including Sept. 1 1930. for $30. 


Consolidated Earnings, Including Subsidiary and Affiliated Properties Nou 
Operated .x 


———-— Calendar Years 12 Mos.End 

1922. Q2! 1924. May 31 °25 

Gross revenues ...-$19,173,084 $21,652,838 $23,322,335 $24,165,807 
Oper. exp., maint. & tax.y11,893,704 12,655,529 13.242.157 13.726.263 


Net earnings $7 .279,380 


ae ‘ $8997 309 $10,080,178 
Bond int. and Pref. divs. o 


$10,439)! 
f sub. and affil and annual int. 


cos 


requirements on Assoc. Gas & Elec. Co. secured gold bonds 4,986,772 

ee peat rears $5,452,772 
Annual interest charges on 644% option warrants ($35 pas 

ment)x (this issue)_________. = 728,000 
Do. 6% Convertible Deb. certificates ari 586,196 


x The above earnings statement is based on the proposed ownership of all! 
of the Common stock of Pennsylvania Electric Corp., contemplated by this 
financing. Should the entire amount of such stock not be acquired, the 
earnings will be proportionately reduced and the available cash increased. 

Includes deduction for minorities’ net earnings, but excludes Federal 
ncome taxes and depreciation. 

For the 12 months ended May 31 1925 the balance, as shown above, 
equaled 4.14 times the annual interest requirements on both the 6!« % 
interest bearing option warrants, $35 paid, and the 64% Convertible 
Debenture certificates (Manila Electric series) now outstanding 

Of the net earnings for the 12 months ended May 31 1925, 80% was 
derived from electric light and power operations. In such period the 
amounts set aside or expended for maintenance and renewals and replace- 
ments averaged 15% of gross operating revenues. Based upon their inspec- 
tion, the engineers reported under date of Aug. 1925 that the operated 
properties re 


demands made upon them. 


rted on were well maintained and adequate to meet all | 


Capitalization.—The capitalization of the company and its subsidiary | 


and affiliated companies in hands of public, after giving effect to the issue 
of 320 000 option warrants and the proposed ownership of all of the Common 
stock of Pennsylvania Electric Corp.. comprises: 





, 


«il 


2 p ; 
Bolivian Power Co., Ltd.—PBPonds Offered.—Royal 

Securities Corn... Ltd.. 3 lontreal, are offering at 100 and int. 

$1,600,000 8° 20-vear Ist Mtge. bonds, Series ‘A.’ 

Dated April 1 1925, due April 1 1945. tedeemable all or in part on 60 
days’ notice, at 107 and int. until Dec. 1 1930: at 105 and int. thereafter 
until Dec. 1 1935: at 103 and int. thereafter until Dec. 1 1940: at 101 and 
int. thereafter until maturity. Denom. $1,000 and $400c*. Principal and 
int 4. & ©.) payable in Canadian gold coin or its equivalent at Royal 
sank of Canada, Montreal, or, at the option of the holder. in U. 8. gold 
coin or its equivalent, at the agency of Royal Bank of Canada, New York, 
or in sterling at the rate of $4.86 2-3 to £1, at Royal Bank of Canada, 
London, Eng. Montreal Trust Co., trustee. 

Company Has been incorp. under the Nova Scotia Companies Act to 
acquire from the Bolivian General Enterprise. Ltd. (incorp. in 1°03 under 
the laws of Great Britain) the light, power. tramway and telephone under- 
takings which. for more than 15 years. have been successfully operated in 
La Vaz, the principal city of Bolivia, serving a population of 110.000 

The property to be acquired includes a modern hydro-electric plant situa- 
ated on the outskirts of the city with a complete system for the distribution 
of electric light and power, including main generating and sub-station 
equipment and aerial and underground cables: tramway system with 9% 
miles of single track and 17 electric cars and 10 trailers: telephone system 
with aerial and underground cables and office buildings, car barns and 
repair shops fully equipped 

The properties are operated under concessions from the municipality of 
La Paz extending until 1950. which include the contract for the supply of 
the entire public lighting of the City of La Paz on favorable terms which 
are fixed until 1950. Rates for private lighting are restricted to a charge 
of not more than 60 centavos per kilowatt hour (equivalent to approximately 


20c. per kilowatt hour at current rate of exchange), with the provision that 
they may be increased to offset beyond a reasonable point any depreciation, 
if any, in Bolivian currency 


The concessions which, as originally granted, were to expire in 1935, have 
been extended until 1950 Under these the municipality grants the 
pany the richt of preference over any other offer that may be made in con 
nection with the renewal of these services on expiration of present contracts 
Failing such agreement, the water power, pipe line, dam and power house 
will, in 1950, revert to the municipality, the power house equipment, elec 
tric lighting and power distribution tramways and telephone 
systems, however, rema . the property of the company 


com 


svstern, 








Be 


Capitalization (To Issued On Completion Of This Financing). 
Common shares $3 .000 .000 
Ro7 Ist Mtge. Bonds, Series ‘A, this issue) l 600 000 

Additional Bonds An additional 8400 .000 »* Ist Mtgce. Bonds, Series 
\ may be issued to the extent of SO of capital expenditures for ad- 


Further bonds of any 
series may issued ranking equally with Series ‘‘A"' bonds, bearing such 
rates of int. and red. under such conditions as the company may determine, 
but only to the extent of 80% of capital expenditures, additions or improve 
ments to property and plant, and then only provided net earnings for the 
preceding fiscal year shall have been at the rate of at least one and one-half 
times interest on bonds outstanding and those to be issued 

Sinking Fund Annual cumulative sinking fund, amounting to 1% of 
issued bonds, to commence Dec. 1 1928. will be applied to redemption of 
Series ‘‘A’' bonds by purchase in the open market or by call at not exceeding 
redemption prices mentioned above ’ 

Earnings.—-Based on the earnings from the properties, after deduction 
of operating and maintenance expenses and Bolivian profits tax, for the 2 


years and 9 months ended Dec. 31 1924, the average annual net earnings 
converted from bolivianos at the current rate of 33 1-3c. as at. May 27 
1925) amounted to $214,469. Net earnings, available for bond interest 


and depreciation, for the 12 months ending Dec. 31 1025. are estimated, 
on the same exchange basis, at $2490.009. The amount required to pay 
annual bond interest is $128.000 The further development of all depart 


ments of the company’s business is expected to show a substantial in- 
crease in earnings from year to year 

Central Maine Power Co. —Fuarning 

Inter-company charges eliminated.) 

12 Months to July 31 1925 1924 
CGiross income 841.075.0418 84,789,071 
Deprec. acer. and actual maintenance expend 647 809 611,564 
Steam expense 185,570 163,399 
Income taxes 103,709 SS .768 
Other taxes 281. 7H0 279.685 
Other operating expenses 92°3.371 O81,.575 
Int. & guaranteed divs. on stock of subsid. cos 1,060,268 O68 S15 

Balance $872,560 $95,474 

Condensed Balance Sheet July 31 
« 24 ! m4 

1 . . 4 » 2 
hi 1 l 2 61 } ~s ¢ n at k ? wen 2 Vn OW 
Cast ~i ft 4 Ire k iy HO SOO 
rre t ’ 2,748.50 £0 220, Pref. a k 7 H22 on) e711 NM 
Pri vent 122.149 151.770) Pref 7% (s 
Ins vent 1.372.222 1,231,122 lp 
Sinking fund Lo? )s] I lan "A7 GOO 247 200 
Unadj. debits 1,751,152 1.719.598) Prem.on Pref. st 727.282 15,725 

Funded debt 10.926.500 752.000 

Current liabilities. 3,268,152 4,235,584 

Acer. liabilities Ps) 45 237,495 
Tot wh aide) 20,643,063 27.940,.456)| Res. & surplu 1.429.794 1,119,653 
V. 121, p. 584, 328. 


Central Public Service Co.—Acquisilion 

The company has acquired the West Bend (Wis.) Heating & Lighting 
Co., which has been producing and distributing energy for local use and in 
the towns of Fredonia, Newburg, Random Lake and Saukville, Wis. The 
properties comprise a water-power plant with standby equipment, trans 
mission and local distribution systems. 

The Central Public Service Co. has also acquired the properties of the 
Freeport (Ill.) Gas Co. See also V. 121, p. 554. 


Central States Electric Corp.—Slock Offered. 

In order to refund in part existing obligations of the corporation and to 
provide it with additional funds for its proper corporate purposes, the 
= ee determined to sell 30.000 additional shares of 7% 
stock. 


Cumul. Pref 


Aue. 22 1925.] 
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The corporation thereby offered for pro rata subscription, on or before 
Aug. 20 1925, to the holders of 7% Cumul. Pref. stock and Common stock 
of record Aug. & 30,U0U shares of its authorized but unissued 7% Cumul 
Pref. stock at $98 per share flat. This offering was underwritten. one 

Each stockholder was entitled to subscribe for one share of Pref. stock 
for each five shares of Common or Pref. stock held. No fractional shares 
will be issued. but each such stockholder was allowed to subscribe for the 
nearest full share over his pro rata amount. 

Pref. Stock Offered.—A. B. Leach & Co., Ine. are offering 
at 95, to vield 7.22 the unsold portion of $3,000,000 7°, 
Cumulative Pref. (a & d) Stock. 

Entitled to preference, at par and divs., 
event of liquidation. Non-cailable, and non 
Power with common stock share for share. Dividends payable J. 
Registrars: Irving Bank-Columbia Trust Co., New York, American T 
Company Soston. Transfer Agents: Guaranty Trust Co., New 
Old Colony Trust Co., Boston. Dividends free from present F 
normal income tax. Outstanding Preferred stock listed on the 
Stock Exchange Approval given to list these additional shares 
issu *d 

Capitalization— A 
7% Cumul. Pref. stock (par $100 
Common stock (no par value 
Secured Gold Notes 

a $2961 000 5 Notes due Sept 
March 1 1929. 

Corporatiou was organized in 1912 in Virgini 
and securities of public utility companies lis 
Common stock of North American Co., 
and, as of July 19025, owned 653.596 shares of this stock. 

Income.—Curreit annual dividends on the Common stock of North 
American Co. owned by Central States Electric Corp. payabie in Commo 
Suck quarterly at tie annual rate of 10% of par vaiue, have a present 
m rket in excess of 6 times the anuual diviaenud requirements Ou t.« 
tota amount of Preferred stock to be outstanding including this issue, after 
allowing for an»ual interest on the outstardine Secured Geld Notes of 
Central States Electric Corp.—V. 121, p. 838; V. 119. p. 1398. 


Central & Southwest Utilities Co.—J/ncorporated.— 

Incorporated in Delaware Aug. 1 1925 with an authorizeu capitaiization 
of 1,2 1) O00 shares divided into three classes—prior lien Preferred, 300,000 
Preferred shares, 300,000, and 600,000 Common, no par.—V. 121, p. 838. 


Cleveland Electric Hluminating Co.—/rpansion. 

The company recently purchased the Chesterland Light & Power Co.,a 
PPivawu., wou ULillby Ze erating its owu current at Chesterland, O. The 
company is now making prop sitions, according to its announcement to buy 
the West (hardon !| ight & Power Co., and the Chardon (O.) municipal 
plant.—V. 120, p. 2010. 


Columbia G-rs & Electric Co.——Rale Decision. 

Judge Thomas D -hv of the Court of Common Pleas at Cincinnati 
Ohio, iast week de .ded aguinst the taxpayers in their suit to restrain the 
company’s subsidiaries | 4 putting in o eration increased electric rates 
granted last May V.120 p. 2514) Judge Darby refused to grant the 
injunction which had been asked until the question of whether the issue 
was subject to a referendum had been decided.—V. 121, p. 534. 


Consumers Light & Power Co. (Okla.).-—Vew Control. 

H.M. Byllesby & Co. has acquired from the Clement Studebaker interests 
the properties of the Consumers Light & Power Co., which supplies electric, 
natural gas and other services in 17 municipalities in the southern part of 
Oklahoma having a total population of over 40,000. The towns served by 
the acquired properties include Ardmore, Ringling, Durant, Armstrong, 
Aylesworth, Madi, Bennington, Bokchito, Caddo, Blue, Mead, Kingston, 
Oil City, Healdton, Wilson, Woodville and Kenefick. Headquarters are in 
Ardmore. 

The Consumers company has steam-electric generating plants in Ard- 
more, Madill and Ring.ing. with a combined capacity of 3.870 h. p. In 
addition to local distributing systems, the company has 75 mites of 434 ,000- 
volt high-tension tra: smission lines, a small part of which is under con- 
struction, and 33 miles of gas pipe lines from the Fox-Graham fields and 
65 miles of local gas distributing mains. There are approximately 8,000 
electric and 6,000 gas customers. For the year ended May 31 1925 gross 
earnings amounted to $1.068.533 and net earnings $378 .977. 

The newly acquired company will be operated under the direction of the 
Byllesby Engineering & Management Corp. of Chicago, which also manages 
Oklahoma Gas & Electric Co 


Continental Gas & Electric Corp.-—B! ue Sky Commission 
Permits Company to Sell Securities within State of Missouri 
Former Orders of Finance Commission Over-ruled.—In a letter 
to the “Chronic e’’ Aug. 13, T. L. Bailey (of the Publicity 
Department, Otis & Co., Cleveland), says in part: 

You will probably recall that the Blue Sky Commission of Missouri on 
Feb. 26 1924 and April 18 1924 issued orders refusing to authorize the 
Continental Gas & Electric Corp. to sell its securities in Missouri and 
that you published a nevs item to this effect. You will probably furtier 
recall that (. S. Katon of the Cor itul Gias & Electrie Corp. discussed 
this matter wit ou in personal conference nd explained that these rulings 
of the Commissioner of Finance were jot entirely uninfluenced and unbiased, 

For vour information, therefore, we re pleased to inform you that the 
slue Sky Commission of Mi uri in an dated Aug 11 1925, has 
overruled side both of these orders of the former Commissioner 
of suthorized the company to sell its securities in Missouri. 

i) 


upon distribution of assets in 
assessable. Has equal voting 
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thorized. Outst nding. 
$30,000,000 $7,543,300 
150,000 sbs 109.0: 8 shs. 
aS6.961,.000 
15 1926 $4,000,000 7° Notes due 
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Continental Power & Light Co. of N. Y.—Acquisition 


This company has acquired contro! of the York, (Pa.) Gas Co., 
holders of which are beiig offered $57 a share for their holdings. Grier 
Hersh will rer ain as president of the York Co. which will be known as the 
Pennsylrania Gas & Electric Co.—V. 120, p. 210. 


Cuban Telephone Co.—0O/fer lo Bondholders. 
See International Telephone & Telegraph Co. below.—-V 


Cumberland & Westernport Electric Ry. 

David B. Price, Gen. Mgr. was recently named receiver. Three mort- 
gages, agcregati i $655.000 are outstanding against the property. The 
nterest upon these issues it is said has been paid by H. L. Doherty of New 
York, who, according to the bill of complaint advanced $86,000 for the 
aayment of interest and additional sums for operations. The Maryland 
p S. Commission recently granted the company the right to operate buses. 
-V. 111, p. 2520 


Dayton (Ohio) Gas Co.— Sale Approved. 

The Ohio P. U. Commission has authorized the sale of the abeve company 
to the Dayton Power & Light Co. The valuation was placed at $5.051 ,359. 

In financing the purchase, the Dayton Power & Light Co. assumes the 
outstanding bonded indebtedness of the gas company, amounting to 
$1.315.000. and all other debts, approximating $283.000. The power 
company also is to deliver to the gas company 42,730 shares of no par 
capital stock with a nominal value fixed by the Commission at $87 44 
a share.—V. 121, p. 585. 


Dayton (Ohio) Power & Light Co.—Acquisilion.— 


See Dayton Gas Co. above.—V. 121, p. 74. 
Eastern Massachusetts Street Ry.--Gross Revenues. 


The company is divided into 15 operating districts which keep separate 
books of account. The gross revenues of these 15 districts for the 6 months 
to June 30 1925. totaled $4,614,896 as against $4.848,460 in the same 
period a year ago. Gross revenues by districts compare as follows 

6 Months 1925 }924 6 Month 1925 
Chelsea ‘ $409 341 £514,160 Norwood $58,428 
Mectirose- Woburn 3°7.122 386,811 > Quincy 240,699 
Lynn 625,804 647,245) Weymouth 52,262 
Salem $45,593 476,927 Hingham 10,513 
Lowell 557.879 501.786 Brockton 486,477 
Lawrence 418.680 464,801 Taunton 141.576 
Haverhill 185,215 209.575 Fall River 55,023 
Milton 17,191 17,.C63 
—V. 121, 


stock 


118, p. 3083. 


tevel Crs 


1924 
$59,086 
254,012 

53 308 
10.5349 
543,272 
158,025 
461,850 








Electric Investors, Inc.—Creates New Issue of Preferred. 
The stockholders will vote Sept. 18 on creating an authorized issue of 
150,000 shares of $6 Preferred stock, no par value, and also on authorizing 


the directors or the executive committee to convert at any time any of the 


outstanding $7 Preferred stock (no par value) into $6 Preferred stock (no 
par value). See also V. 121, p. 705. 


Freeport (Ill.) Gas Co.—Sale.— 


See Central Public Service Co. above.—V. 95, p. 1475. 


Gary (Ind.) Railway.—Bonds Offered.—Halsey, Stuart 
& Co., Inc. are offering at 96 and int., to yield 634 % $550,000 
Ist Lien & Ref. Mtge. 614% Gold Bonds, Series A. 

Dated Aug. 15 1915; due Aug. 15 1945. Int. payable F. & A. at offices of 
Halsey , Stuart & Co., Inc., in Chicago and New York without deduction 
for Federal income taxes not in excess of 2°%. Denom. $1.000, $500 and 
$100 c*. Red. all or part at any time upon 30 days notice, at the following 
prices and int. prior Aug. 15 1930 at 10744, on and after Aug. 15 1930 to 
Aug. 15 1935 at 105, on and after Aug. 15 1935 to Aug. 15 1944 at 105 
ess }2 for each full year or fraction thereof elapsed after Aug. 14 1935, and 
on and after Aug. 15 1944 at 100. Penn. and Conn. 4 mills taxes, Mary- 
land 4'9 mills taxes, District of Columbia personal property taxes not 
exceeding 5 mills per dollar per annum, and Mass. income tax on int. on 
these Bonds not exceeding 6‘ ~ of such int. per annum refunded. 

Issuance authorized by the Indiana Public Service Commission. 

issuance.—Authorized by the Indiana P. 8. Commission. 


Data From Letter of Chairman Samuel Insull, Chicago, August 12. 

Company.—Name changed from Gary Street Railway. Owns and and 
operates the street railway system in Gary, and portions of the street railway 
Ss. ste Ss in Kast Chicago and Hammond, Ind. Has acquired the properties 
of the three companies owning and operating the interurban electric railways 
connecting Gary with Valparaiso and Hobart. and intermediate communities 
in northwestern Indiana. (See Gary Street Ry. in V. 121, p. 839). The 
combined population served is estimated at over 195.000. 
Capitalization. Authorized. 
stock, Class A $1,075,000 
: Pref. stock, Class B 675,000 
Conimon stock, no par (stated value $10 per sh.) 2.750.000 
Ist Mtge. 5° Bonds, due July 1 1937 2.500.000 6536 .500 
ist Lien & Kef. Mtge. 6'4°, Gold Bonds (ec) 550,000 
Equip nent notes . (Closed) 231.410 

a All owned or controlled by the Midland Utilities Co., except directors’ 
qualifying shares. b Not including $550,000 to be pledged under the 
Mortgage securing Ist Lien & Ref. Mortgage Bonds. No additional bonds 
nay be issued unless pledged under said Mortgage. c Issuance of additional 
Bonds limited by the restrictions of the Mortgage. 

Purpose.—Proceeds will be used towards the acquisition of additional 
properties, to reimburse the company for capital expenditures heretofore 
made, and for other corporate purposes. 


Consolidated Statement of Earnings 12 Mos, Ended June 30. 

1925. 1924. 
_. $1,192,320 $1,155,867 
eS 931,481 910,908 








Outstanding. 
$450,000 
675,000 
a2 ,.360 360 


7.2% Pref. 
= oo 


dm 


Operating revenue (incl. other income) 
Operating exp., maint. & taxes 

Net earnings before depreciation. - Z $260,839 $244,959 
Annual int. on funded debt upon completion of 

present financing will require__- rae SE 77,837 

Security.—Secured by a mortgage covering as a direct lien all physical 
property now owned or hereafter acquired. Further secured by deposit 
with the trustee of $550,000 First Mortgage Bonds which constitutes over 
50° of such underlying bonds to be presently outstanding. 

Management & Control.—Outstanding common stock except directors’ 
qualifying shares, is owned or controlled by the Midland Utilities Co. 


Gary Street Ry.— Name Changed.— 
See Gary Railways above.—-V. 121, p. 839. 


Great Western Power Co. of Calif. 

The Bank of America announces that the Ist & Ref. Mtge. Sinking 
Fund Gold Bonds, 5'4°%, Series “‘D.”’ are ready for delivery in lieu of 
outstanding interim receipts. (For offering, see V. 120, p. 2941).—V. 
120, p. 3186. 


Greenfield (Mass.) Gas Light Co.—Bonds.— 

Bids were to be received by the company up to Aug. 21 for the sale by it of 
$200.000 Ist Mtee. 4% % Gold bonds, Series “A,"' due Aug. 1 1945. The 
bonds will be callable as a whole at 107 for 10 years, 105 for the next 5 years 
and 103 for the balance of the term. 


—Bonds Ready.— 


Home Independent Telephone Co.—Bonds O/fered.- 
Lumbermen’s Tr st Co.-Bank, Portland, Ore., are offering 
at prices to yield 5.90% aceording to maturity, $175,000 
Ist Mtge. 54%% Serial Gold Bonds. 


Dated May 1 1925: due serially May 1 1931-1945. Denom. $1,000+ 
$500 and $109 Principal and int. (M. & N.) payable at the banking quar 
ters of Lumbermen’s Trust Co., Portland, Ore., trustee Oallable by lot 
on 30 days’ notice, on any int. date at 102 and int. on or before May 1 1935 
and 101 and int. thereafter. Interest payable without deduction for normal 
Federal income tax up to 2%. 

Com pany.—Organized un Oregon in 1907. 
practically all of Union and Wallowa 
served are La Grande, Union, Cove, El¢in, Imbler. Enterprise, Wallawa 
and Joseph. Population of the districts served estimated over 25,000. 
Company owns and operates 4.066 miles of wires and cables. On Dec. 31 
1924 the company had in service 3,327 connected telephones. Company 
has favorable franchise arrangements covering all parts of the system 
Franchises are held at all places operated by the company either as original 
grantee or successor in interest ni the different localities served. Company 
maintains cordial relations with the Bell Telephone System. 

Earnings Years Ending Dec. 31. 
Net Int. & 
Applic.to  Amortiz. 
Int Debt Disct. 
$36 346 $6,180 
34.997 6.032 5.8 28 964A 
31,346 6.332 50 25.014 
30,962 6.204 5 24,698 
920 . 28 336 5.426 2 22,910 

Capitalization Authorized. Issued. 
Ist Mortgage 5'4 ‘ $350,000 $175,000 
Preferred stock 125,000 None 
Common stock 250.00) 159.000 

Purpose.—Proceeds will be used in part for the retirement of funded debt 
and for extensions and betterments 


Indiana Bell Telephone Co.— Stock A pproved.— 

The Indiana P. S. Commission has authorized the company to issue 
$12,000,000 additional Capital stock, par $100 It is proposed to use the 
proceeds to take up $11,000,000 of matured 3-Year 7% notes and $125,055 
of demand notes, both of which are held by the American Telephone & 
Telegraph Co., the parent organization of the Bell system, to buy from the 
A. T. & T. Co. the building which the Indiana Bell occupies at New York 
and Meridian streets in Indianapolis, Ind., for $509,267, and to purchase 
the Indiana property of the Louisville Home ie wy Oe., which consists 
of exchanges at New Albany and Sellersburg, Ind., for $365,678.—V. 121. 
p. 457. 


International Telephone & Telegraph Co~p.--$25,000,- 
000 Bonds Sold.—J. P. Morgan & Co., First National 
Bank, National City Co., Bankers Trust Co., Guaranty Co. 
of New York, Edward B. Smith & Co., and Dominick & 
Dominick, all of New York, have sol', at 99 and interest, 
to yield over 5.58%, $25,000,000 20-Year 544% Convertible 
Gold Debenture bonds. 


Dated Sept. 1 1925; due Sept. 1 1945. | Interest payable M. & 8. in New 
York. Convertible at the option of the holder on March 1 1926 or at any 
time thereafter prior to Sept. 1 1935 (or, if called for earlier redemption 


Serves without competition 
Counties, Ore Among the cities 


Tives For Deprec. 
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poration at the rate of $125 of bonds for $100 of stock. Redeemable, in 
whole but not in part, on any interest date upon 60 days’ notice, at the 
following prices with interest: Prior to or on Sept. 1 1930 at 105%; thereafter 
until and including Sept. 1 1935 at 104%; thereafter until and including 
Sept. 1 1940 at 103%: thereafter until and including Sept. 1 1941 at 102%; 
thereafter until and including cope ] 1942 at 101%; thereafter until ma- 
tirutity at 100%. Denom. $1,000 and $500, c*. National City Bank, New 
York, trustee. 


Data from Letter of President Sosthenes Behn, New York, Aug. 19. 

Company.—Incorp. in 1920 in Maryland. Corporation, though essen- 
tially a holding company, is through its subsidiaries and associated com- 
panies both an operator of telephone systems and a manufacturer of tele 
phone equipment. 

Corporation owns over 97 % of the Common stock of the Cuban Telephone 
Co. and over 97% of the Common stock of the Porto Rico Telephone Co., 
these two companies serving practically the entire population of Cuba and 
Porto Rico. Corporation owns «Iso 50% (the other 50% being owned by 
the American Telephone & Telegraph Co.) of the stock of the Cuban 
American Telephone & Telegraph Co., forming the connecting link by tele 
phone cable between Cuba and the United States and furnishing through 
telephone service between the Bell Telephone System and the Island of Cuba. 

In 1924 the corporation, in co-operation with leading Spanish bankers, 
organized the Compania Telefonica Nacional de Espena (National Tele 
phone Co. of Spain), which has an authorized capital of 300,000,000 pesetas 
(or about $43,000,000 at present exchange rates) of which Preferred and 
Common stock to the aggregate amount of 115,000,000 pesetas have been 
issued. Of the stock issued, substantially all of the Preferred stock has been 
sold to investors, principally in Spain. The International Corp. besjdes 
retaining its financial interest, will co-operate fully in the development of 
such Spanish company, and under a contract with the Spanish company 
will provide technical, financial and purchasing advice and assistance. 
The Spanish company has already acquired, in addition to the telephone 
system taken over from the Government, a large part of the existing private 
ly owned loca! and long distance systems and now operates approximately 
95% of the long distance service and 85% of all local telephones in Spain. 
The construction and development program for the next ten years period 
provides for a total of approximately 400,000 telephones in the Spanish 
system, or over four times the number now in service. 

In April 1925 corporation acquired a substantial interest in the Com- 
pagnie des Telephones Thomson-Houston, which company was recently 
organized in France to take over the manufacturing and sales activities of 
the telephone department of the Compagnie Francaise pour |'Exploitation 
des Procedes Thomson-Houston. By this acquisition an important interest 
was secured in a plant which for years has produced successfully various 
types of telephone apparatus and equipment and which has installed for the 

ench Government a number of automatic telephone exchanges in several 
large cities. F 3 

Purpose.—The bonds are to be issued to Western Electric Co., Inc., in 
part payment (the balance being payable in cash derived from the sale of 
Common stock, the underwriting of which has been assured) for the entire 
Capital stock and certain notes payable of International Western Electric 
O©o., Inc. (see below). 

This last-mentioned company carries on the foreign manufacturing and 
export operations developed since 1882 by the Western Electric Co., Inc., 
the principal manufacturer of telephone equipment in the United States. 
Through wholly owned subsidiaries it operates factories in Woolwich, Eng.; 
Antwerp, Belgium; Paris, France; Barcelona, Spain; Milan, Italy; and Oslo, 
Norway. In addition it owns a substantial interest in companies with 
factories in Toklo, Japan, and Peking, China, and holds minor interests 
in manufacturing plants in other foreign cities. International Western 
Electric Co., Inc., has been prosperous from its inception and during recent 
years has shown an increasing ratio of profit. Besides its manufacturing 
activities, it carries on an extensive business as a distributor of telephone 
equipment and other electrical supplies, and will have a 15-year contract, 
dated Sept. 30 1925, to act as the exclusive distributor of Western Electric 
products in all countries except the United States, Canada and Newfound- 
and. International Western Electric Co., Inc,. will have also an agree- 
ment under which are acquired rights to several groups of telephone patents 
which, taken together, are by far the most valuable in existence. 

Growth of Business.—The growth of business of International Tel. & Tel. 
Corp., as well as that of International Western Electric Co., Inc., is indi- 
cated by the following statement. Combining (a) the net income of Inter- 
national Tel. Tel. Corp. and subsidiaries, after payment of all fixed 
charges, preferred dividends and dividends to minority interests in subsidi- 
ary companies, which deductions in 1924 amounted to $889.84%; and (b) 
the net income of Lnternational Western Electric Co., Inc. (which has no 
funded debt) available for interest, excluding income from certain proper 
ties disposed of by it prior to the aforesaid purchase of its stock, the consoli 
dated net income for the past four calendar years is as follows 

Int.7.& 7. Int.W.El. 


Net Income. Net Income. 


Consolidated 
Net Income. 


1921. ‘ $953,000 $3,017,000 $3.970,000 
(Sa 1,108,000 2,831,000 3,939,000 
RR 1,464,000 2,916,000 4.389,000 
ae *1.930,000 3,285,000 5,215,000 


* Excluding certain non-recurrent profits 

The consolidated net income for the six months ended June 30 1925 
amounted to $2,612,000. 

Such consolidated net income, as stated above, in the 4% years ended 
June 30 1925, averaged over three times the maximum annual interest 
requirements of $1,375,000 on this issue of bonds, and in 1924 was more 
than 3% times such bond interest requirements. 

Listing.—Application for the listing of these bonds on the New York 
Stock Exchange will be made by the corporation in due course. 

To Increase Capitalization and Create Issue of $25,000,000 
Conv. Deb. Bonds—Additional Capital Stock to be Issued— 
Retirement of Sub. Co. Bonds Proposed.— 

The stockholders will vote Sept. 3 (a) on increasing the authorized 
capital stock from $50,000.000 to $100,000.000 (par $100): (6) on author- 
izing the issuance of $25,000.000 5'4°% Conv. Deb. bonds as part of the 
purchase price to be paid to Western Electric Co., Iac., upon and in con 
sideration of the sale by it to tlis corporation of all of the capital stock 
and certain notes payable of the Laternational Western Electric Co., Inc., 
such bonds to be dated Sept. 1 1925, payable Sept. 1 1945. convertible 
at the option of the respective holders on March 1 1926 or at any time 
thereafter prior to Sept. 1 1935 into capital stock of this corporation at 
the rate of $125 of bonds for $100 par value of stock (with proper adjustment 
for accrued interest and current dividend), and (c) on authorizing the 
issuance of not exceeding 100,000 shares of the capital stock for money at 
not less than $100 for each share thereof. 

The stockholders will also vote on empowering the directors to authorize 
the issuance from time to time of not exceeding SS,754 shares of additional 
capital stock in exchange for any and all of the outstanding mortgage 
bonds of the Cuban Telephone Co. and any and all of the outstanding 
mortgage bonds of the Porto Rico Telephone Co. at the rate of $100 of 
stock for not less than $100 of bonds. 

Acquires International Western Electric Co., Inc.—To Acquire 
Controlling Interest in Mexican Telephone & Telegraph Co.— 

The directors announce the completion of two important new operations 
through the acquisition from Western Electric Co., Inc., of all of the capital 
stock of the international Western Electric Co., Inc.. and the successful 
completion of negotiacions in Mexico. [See also Western Electric Co., 
Inc., under ‘‘Industrials’’ below.) 

The International Western Electric Co., Inc., was organized in 
consolidate the foreign manufacturing and export operations of the Western 
Electric Co. Through wholly owned subsidiaries it operates factories in 
Woolwich. England; Antwerp, Belgium; Paris, France; Barcelona, Spain: 
Milan, Italy and Oslo (Christiania), Norway. In addition it owns a sub- 
stantial interest in companies with factories in Tokio, Japan and Peking, 
China, and holds minor interests in manufacturing plants in other foreign 
localities. 

The Mexican Telephone & Telegraph Co., in which the company has ar- 
ranged to acquire a controlling interest, has been granted two new conces- 
sions for the operation of telephones in Mexico. One of these concessions 

ants the right to construct and operate a long distance telephone system in 

exico, and the other is an extension of the existing concession in the Federal 
District, that is to say, Mexico City and its environs. The Mexican com- 
pany has been established for upwards of 20 years, and now owns local tele- 
phone systems in the following cities; Mexico City and its environs; Quere- 
taro; Leon; San Luis Potosi; Saltillo; Monterey, and Victoria. 
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work contemplated by these plans in the near future. It is the intention to 

establish telephone service from Mexico City to include Tampico, Monterey, 

San Luis Potosi and other towns to the American border. 

International Telephone & Telegraph Corp. and Subsidiaries—Comparative 
Consolidated Statement of Earnings and Expenses. 





























—3 Mos. End. June 30— —6 Mos. End. June 30— 
x1925. 1924. x1925. ‘1924. 
Oper. revenues_______- $1,541,844 $1,350,087 $3,043.595 $2,602,385 
Non-oper. revenues-_-_- 170.169 95,553 337.723 177 ,536 
Total revenues._._.- $1,712,013 $1,445.640 $3,.381.318 $2,779,921 
Oper. expenses__.....- 717,917 543 622 1,391,272 1,085,118 
Net earnings.......- $994 096 $902,018 $1,990.046 $1,694,803 
Interest deductions- ____ 152,163 159.669 341,627 307 ,037 
Depreciation .......... 189,627 153.922 380,853 304 344 
Surplus netincome__. $652,306 $588,427 $1,267,566 $1,083,422 
Pref. divs. & minority 
int. in sur. net income 
of subsidiaries... ___. 90 826 53 820 163,237 106,602 
Balance. _- $561,480 $534,607 $1,104,329 $976,820 


x Figures for June 1925 have been estimated in part, and consequently 
are subject to minor adjustments when final figures are available. 

The corporation further states: ‘‘Thus far only partial returns have been 
realized from the new capital received during the second quarter and it will 
now be necessary to carry out additional financing in connection with the 
expansion of the corporations’s operations as mentioned above. Allowing 
for these capital increases, it is estimated that the consolidated net earnings 
per share from ordinary operations (eliminating non-recurrent items) for the 
full year 1925, based on the total capital stock outstanding (about $40 ,000,- 
000) after all this new financing will be at least equal to those realized during 
1924.""—V. 120. p. 3314. 


International Utilities Corp.—To Acquire Add'l Props. 

Negotiations are pending, it is stated, for the acquisition of additional 
public utility properties in Canada by Internationa] Utilities Corp. While 
detailed information of the proposed purchases has been withheld. it is 
known that a prominent officer of the corporation is in Banff, Alberta, 
for this purpose. 

It is a'so understood that the corporation, through its Calgary sub- 
sidiary, the Canadian Western Natural Gas, Light, Heat & Power Co., 
Ltd., has recently entered into a contract with the Royalite Oils, Ltd., 
a subsidiary of the Imperial Oil Co. of Canada, whereby a large amount 
of gas from the Turner Valley field is made available for consumption 
in Calgary upon an unusually favorable basis. Incidentally it has de- 
veloped that the Royalite Co. is recovering over 600 barrels of 73 gravity 
Beaume gasoline per day from this gas. It is understood that the Inter- 
mostonel oe Corp. owns extensive rights in this same field.—V. 
21, p. 706. 


Kansas City Rys.—T7o Appeal Decision.— 

The Kansas City ‘Star’ of Aug. 11 had the following: An appeal from 
the ruling of Judge Kimbrough Stone May 15, denying the claim of J. Ogden 
Armour and denying the stockholders the right to any proceeds from the 
sale of the company at foreclosure, will be taken. Lawyers for Mr. Armour 
and for the stockholders’ protective association, headed by James E. Gib- 
son, Aug. 11 filed a petition of appeal and an appeal bond of $1,000 in the 
Federal Court. 

The appeal will cause no delay in the foreclosure sale of the company 
and its reorganization, as Judge Stone, in granting the appenl. denied a 
writ of supersedeas. The date for the foreclosure sale probably will be set 
in October or November. 

The petition sets forth some 88 citations of error in the ruling by Judge 
Stone in his decree of final sale by foreclosure, issued May 15. The principal 
point set forth by William G. Holt, attorney for Mr. Armour, is that the 
Court erred in recognizing the validity of the First Mortgage bonds and the 
gold notes of the company as prior liens against the property, and states 
that the claim of Mr. Armour, being based on a loan for operating expenses, 
should have been recognized as a prior lien because it was a current debt. 

The principal point in the appeal of the stockholders is an attack on the 
validity of the bonds and notes and on the Second Mortgage bonds, which 
were placed ahead of the Armour claim and the rights of the stockholders 
by Judge Stone in fixing the order of precedence in which various indebt- 
ednesses should share in the proceeds of the sale of the company. 

The Armour claim is based upon a loan of $1,497,000 which Mr. Armour, 
as surety, obtained for the company in 1919. The company went into a 
receivership in October 1920 

Judge Stone's final decree of sale of the company fixed this order in which 
various indebtedness should share in the proceeds of the sale: (1) First 
Mortgage bonds (nearly 16 million dollars); (2) Gold notes (about 1 million 
dollars, with interest of $340,000 unpaid): (3) Second Mortgage bonds; 
(4) claim of Mr. Armour, and (5) stockholders. 

The sale of the company is not expected to realize much more than 
enough to pay the first two items. The stockholders, being placed last on 
the list, therefore are likely to get nothing out of the sale 

The papers filed indicate that the appeal long has been contemplated. 
It is understood Judge Stone has talked with Walter H. Sanborn of the 
U.S. Circuit Court of Appeals, and has been assured that the appeal will be 
expedited on the docket of that Court so as to give a decision soon after the 
sale has been consummated.—-V. 121, p. 75 


Kancas City Kaw Valley & Western Ry. —loreclosure. 

The First Trust & Savings Co , Chicago, trustee for the holders of the 
first mortgage bonds has brought foreclosure proceedings to have the road 
sold because of the failure to pay obligations due Aug. 1 1924. Action on 
these proceedings was held in abeyance pending the outcome of the suit for 
restitution instituted by Receiver Jobes of the railway against J. J. Heim, 
majority stockholder. This issue has now been settled. It involved a 
transaction carried out shortly before the receivership. Mr. Heim contended 
that in good faith and for a valuable consideration he turned over to the 
company $212,500 in second mortgage bonds, $47,500 in second mortgage 
coupons and an option for the purchase of one-half interest in the Kansas- 
Missouri Terminal Co. The option, however, never was exercised by the 
interurban line. In return he received $224,000 of first mortgage bonds. 
Mr. Jobes said the transaction would have the effect of making Mir. Heim 
a preferred creditor, a standing to which he was not entitled. The court 
has ordered Mr. Heim to return the $224,900 in first mortgage bonds and 
$6,720 interest on the bonds. (Electric Railway Journal).-—V. 120, p. 1089, 


Kansas-Oklahoma Gas Co.— Bonds Listed.— 

The $2,000,000 Ist Mtge. Pipe Line bonds dated Aue. 1 1925, have 
been placed on the Boston Stock Exchange list; also 3,937 shares Common 
stock have been added to the list. 

The company was incorporated in Delaware Aug. | last with a capital 
of 10,000 shares capital stock (no par value). See also V. 121, p. 839. 


o- 


Keystone Telephone Co. of Phila.—Ponds A pproved.— 
The stockholders on Aug. 17 approved an issue of $2,500,000 Ist Lien & 
Ref. Mtge. 5!'4% Gold bonds. See offering in V. 121, p. 199, 458 


Kingston (N. Y.) Gas & Electric Co.— Stovk Increase. 
The company has filed a certificate at Albany, N. Y., increasing its 
authorized capital stock from $1,000,000 to $1,500,000.—V. 111, p. 1570. 


Market Street Ry.- Officials Confer on Purchase by City.— 

The special committee of San Francisco city officials appointed more than 
two years ago to study the proposed purchase of the company. held their 
first public meeting Aug. 18. but made no definite recommendations. 
Supervisor John McGregor, Chairman, declared he could see no possibility 
of arranging a ‘‘pay-as-you-go" plan to acquire the company 

Mason B. Starring. President of the Market Street Ry . set forth the 


| company's position and urged that the matter of price be left for decision 


The Inter- | 


national Company's engineers have already prepared plans covering the 
extension of the various plants and will undertake the 


rehabilitation an 


of the State Railroad Commission, or an arbitration comumnittee of three. 
Discussing the purchase price, Chairman McGregor said the $40,000,000 
estimate of the City Engineer, made several years ago, was ‘‘preposterously 
high. The primary point we have kept in mind,” he continued, “is that the 
people do not want to buy the Market Street Ry. if such purchase means 
an increase in the present 5-cent fare. The Market Street Ry. system is 
more efficiently operated and managed than could be expected under mu- 
nicipal ownership. It would cost 25°% more for the city to operate this sys- 
tem than what it costs the company because of the increased price the city 
would have to pay for labor. he present municipal railway is not the gold 
mine it is said to be."" Mr. McGregor pointed out that the voters had indi- 
cated by charter amendment their desire to acquire the Market Street Ry. 
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Company and city officials will confer in the near future with a view to 


reaching an agreement on physical valuation of the property as the first ste 
in the purchase.—V. 120, p. 2401. - : . 


Massachusetts Gas Cos.—Suh. Co. Stock Increased.— 

The Mystic Iron Works, Everett, Mass., a subsidiary, has increased its 
capitalization from $2,000,000 to $3,000.000, authorizing 10,000 additional 
shares. to be sold for cash at par $100. The Mystic Iron Co. was organized 
in 1923. Its shares are owned by the New England Fuel & Transportation 
So eee in turn is controlled by the Massachusetts Gas Cos.—V. 121, 
Pp. 404. 


Mexican Telephone & Telegraph Co.—(Control to 
Acquired by International Telephone & Telegraph Co.— 

See that company above. 

lhe stockholders will vote Aug. 28 on approving a contract of settle- 


ment of a claim by the company against the Mexican Government.— 
V. 120, p. 331. 


Michigan Bell Telephone Co.— Asks Higher Rates. 

The company has applied to the Michigan P. U. Commission for an 
increase of 30 cents in monthly residence rates on individual party and rural 
lines. Application also was made for increased toll rates on station to 
station day rates of 5 cents additional for distances between 96 and 112 
miles, and 5 cents additional for each 8 miles or fraction thereof over 112 
miles. Person to person calls, now 25°% more than station to station day 
calls, would be increased to 40%. Appointment and messenger rates, now 
% more than station to station day dates, would be increased to 70%. 
An increase is also asked in overtime rates.—V. 120, p. 1203. 


3€ 


Mississippi Power Co.—Bonds Offered.—Harris, Forbes 
& Co. and Coffin & Burr, Inc., New York, are offering 
at 92)4 and int., yielding over 5!4°7%, $4,000,000 Ist & Ref. 
Mtge. Gold bonds, 5% Series, due 1955. 

Date Sept. 1 1925; due Sept. 1 1955. Int. payable M. & S. in N. Y. 
City without deduction for any Federal income tax not exceeding 2% 
Penna. 4-mills tax and Mass. income tax up to 6% of the annual int. 
refunded. Callable on any int. date on six weeks’ notice to and incl. 
Sept. 1 1936 at 105 and int., and thereafter at a premium reducing 4 % 

rannum. Denom. c*$1,000 and $500, and r*$5,000 and $1,000. New 
fork Trust Co., trustee. 

Data from Letter of Pres. B. E. Eaton, Gulfport, Miss., Aug. 17. 

Company.—A subsidiary of Southeastern Power & Light Co. Was 
organized in Maine for purpose of developing water power and distributing 
and selling hydro-electric power and has acquired existing utility properties 
in Mississippi supplying electric service to a population estimated at over 
100,000 in 20 cities and towns, including most of the important com- 
munities in the eastern half of the State from the Gulf coast to the Tennessee 
border. In addition transportation service is rendered in four of these 
communities and gas service in two Almost 80% of gross earnings for 
the 12 months ended June 30 1925 were derived from sales of electricity. 

The various electric properties owned and operated by company include 
steam electric generating stations with an aggregate generating capacity 
of over 25,000 k. v. a., including the 9,500 k. v. q. station at Gulfport. 
More than 15,400 customers are served by the distribution systems. 

Transportation service is rendered in Meridian, Hattiesburg, Laurel 
and Ellisville, the total street railway trackage aggregating 32 miles. 
The gas plants at .feridian and Hattiesburg have a combined daily generat- 
ing capacity of over 375,000 cu. ft. The distribution systems include 44 
miles of mains and serve over 2,700 customers 

Development and Interconnection.—To meet increased future demands 
for service the company has begun the acquisition of property and has 
applied to the Federal Power Commission for a permit to make a large 
hydro-electric development on the Tennessee River in the northeastern 
corner of Mississippi 

Work has begun on the construction of an extensive transmission system 
to connect the electric properties now owned with each other and with 
the other subsidiaries of Southeastern Power & Light Co., including the 


New England Telephone & Telegraph Co.—Quarterly 
Div. of 1% Declared—Stock May Again be Put on 8% Basis 
Beginning With the Final Quarter of 1925.— 


The directors have declared a quarterly dividend of 1% on the Capita 
stock, payable Sept. 30 to holders of record Sept. 10. A quarterly distribu- 


tion of similar amount was made on June 30. Prior to the latter date, 
quarterly dividends of 2% had been paid. 


President M. B. Jones has issued the following statement 
to the stockholders: 


The directors have declared a dividend for the third quarter of the year 
of 1% upon the stock of the company. 

In Massachusetts material financial relief has been granted the company 
in the way of higher rates, and increased rates are also in effect in Rhode 
Island pending final decision by the public utilities commission of that 
state. Applications for increased rates are pending in other states. 

rhe increased rates already in effect are applicable to about 85% of the 
company’s business, but they will be in effect during only two months of 
the current quarter; furthermore, for a time there will be increased expenses 
- » changes of service incident to putting the new rate schedules into 
etrect. 

It is clear therefore that the earnings of this quarter will not provide for 
the usual dividend and the directors do not think it wise to encroach further 
upon surplus. 

_It is expected that the company will resume the usual 2% quarterly 
dividend in the final quarter of the year.—V. 121, p. 707. 


Newport & Providence (R. I.) Ry.—New Control.— 

Control of this company has been acquired by William H. Vanderbilt and 
a group of Newport, (R. 1.) summer colonists, with the purpose of forming 
a new organization and motorizing the road.—V. 95, p. 1403. 


New York Edison Co.——Permanent Bonds Ready.— 
The National City Bank of New York, 60 Wall St., N. Y. City, is repared 
to deliver permanent Ist Lien & Ref. Mtge. Gold Bonds, Series ‘‘B,' 


, 5%, 
due 1944, for outstanding temporary bonds. (For offering, see V. 120! 
p. 703.)—V. 121, p. 840. 


Northern Ohio Traction & Light Co.— Wages. 

The matter of wages of the company's platform men was recently sub- 
mitted for arbitration. The decision has just been handed down by the 
Board of Arbitration; no change is made in the wages of any employees ex 


cept to the operators of one-man cars who were awarded an increase of 4 
cents per hour.—V. 120, p. 2149. 


Northwestern Utilities, Ltd.—T7enders.— 

The Trusts & Guarantee Co., Ltd., mortgage trustee, Toronto, Oanada, 
will until Sept. 3 receive bids for the sale to it of 7% lst Mtge. 15-Year 
a a Fund — bonds to an amount sufficient to exhaust $39,600. 
— - 120, p. 2013. 


Ohio Edison Co.—Proposed New Financing.— 

The company has applied to the Ohio P. U. Commission for authority to 
to issue $400,000 6.6°, Preferred stock and 2,500 shares of no par Common 
stock to be sold at not less than $50 per share.—V. 121, p. O8?. 


Chio Power Co. lequires Lima (0.) Co. 

The company has applied to the Ohio P. U. Commission for authority to 
issue $1,215,000 bonds and 81,000 shares of no-par Common stock to 
finance the recent purchase of the Lima Ry., Power & Light Co. The sale 
of the securities, it is stated, will reimburse the Ohio company for $1,215,000 
of bonds outstanding against the Lima company, $200,000 of other indebted- 
ness and for $250,000 of cash expended in completing the deal.—V. 120, 
p. 3188. 


Ohio Traction Co. —Cincinnati Syndicate Purchases Stock. 
The stock of the company held by Philadelphia interests identified with 
the original syndicate that formed the company, has been purchased in 





comprehensive hydro-clectric system of Alabama Power Co. Upon com 
yletion of these transmission lines the present isolated steam plants will 
p¢ held in reserve and power to meet current demands purchased at whole 
sale prices from Alabama Power Co.'s large hydro-electric stations. 

Franchises.—By virtue of a general law adopted on April 12 1924, appli- 
cable to the company and under which it is operating, the State of Mississippi 
granted a franchise without limit as to time which empowers the company 
to use public streets and highways for light and power purposes in cities 
and towns served by it, without burdensome restrictions. In addition 
to such franchise rights from the State, which in the opinion of counsel 
extend beyond the maturity of the bonds of this issue, the company holds 
also municipal franchises containing no burdensome restrictions, terminating 
at various times between 1926 and 1950 in all (except one) of the cities 
and towns served. 

Capitalization 
Common stock (no par value 
2d Pref. stk. (div. $6 p. a., non-cumul 
Ist Pref. stock (div. $7 p. a., cumul.) 
Ist & Ref. Mtge. bonds 5% Series, due 

(this issue). $4 .000 000 
Underlying divisional bonds Closed = 1,104,800 

* Limited by the conservative restrictions of the mortgage. 

Security.—Secured by a direct first mortgage on important electric 
properties including those serving the highly developed Gulf coast territory 
and by a mortgage on the balance of the properties operated, subject to 
underlying issues (maturing from 1928 through 1952) aggregating $1,104,800. 


Earnings—Tuwelve Months Ended June 30 1925 


Gross earnings, including other income 
Operating expenses, maintenance and taxes 


Authorized 

100.000 shs 

20,000 shs 

100.000 shs. 
1955 


Outstanding 
400,000 shs 
5,000 shs 
25,000 shs 


* 


$1,590,477 


Net earnings $648,190 
Annual interest on mortgage bonds, including this issue 261,360 

Balance. $386,830 
—V. 120, p. 2147. ‘ 


Missouri Power & Light Co. /’ref. Stock Inc. Auth. 

The stockholders on July 24 increased the authorized pref. stock from 
$2,000,000 to $3.200,000 (par $100) ; the Common stock remains the same 
at 40,000 shares (without par value). The proceeds of the additional Pref, 
ock (to be sold locally) will be used for further extensions & improvements. 

The company is now preparing to exercise its option to purchase the West 
Missouri Power Co. The merger will become effective Nov. 1 The West 
Missouri Power Co. owns and operates electric generating stations, trans- 
mission and distribution lines, supplying electricity, gas and water to 56 
cities and towns in Western Missouri, having a population in excess of 
46,700. The gross earnings of the company for the 12 months ending March 
31 1925 were $702.139 and the net earnings were $367,506. The purchase 
of this property will add another very important unit tothe Missouri Power 
& Light Co.'s properties in Missouri and will be to its great advantage, as 
the properties of that company and those of the West Missouri Power Co. 
can be connected very advantageously and operated one unit very 
efficiently. [The Oklahoma properties of the Missouri Power & Light Co. 
were recently sold for about $4,615,000. See V. 121, p. 706 


as 


Mohawk-Hudson Power Corp. —egistrar. 
The Guaranty Trust Co. of New York has been appointed Registrar for 
the capital stock of the corporation, consisting of Preferred stock, 2nd Pre 


ferred stock and Common stock of no par value and option warrants for 
Common stock of no par value.—V. 121, p. 839. 
New England Co., Boston. ircyiieition 


The company has offered to acquire the stock of the Mascoma Light & 
Power Co. at $115 a share for the $200,000 6°7 Preferred and $265 a share 
for the $150,000 Common stock of the latter company. The offer is contin 
gent upon its acceptance by 80% in interest of the stockholders of the Mas- 
coma company on or before Sept. 17. The shareholders of the Mascoma 
company have the option of taking New England Co. Common stock at 
175 a share in payment of the purchase price of their Common stock 
The Mascoma Light & Power Co. and its subsidiaries operate in White 
River Junction and Hartford, Vt., Lebanon and Hanover, N. H. and control 
valuable water powers on the Mascoma and White rivers V.120.p 





942,287 | 


1204. ° 


block by a Cincinnati syndicate which includes a number of prominent 
Cincinnatians. It is managed by the Weil, Roth & Irving Co., Cincinnati. 
This purchase gives to Cincinnatians complete control of the company, 
as most of the stock is now held in Cincinnati. It serves to eliminate the 
Philadelphia interests from all connection with the company. ‘Those inter- 
ests include Randall Morgan and the heirs ef the so-called Widener-Elkins 
syndicate. (‘Electric Railway Journal.’')—V. 118, p. 1013. 


Pennsylvania Gas & Electric Co.—New Name.— 
See Continental Power & Light Co. above. 


Pennsylvania Power & Light Co.—Bonds Ready.— 
The Guaranty Trust Co. of N. Y. is prepared to deliver definitive Ist 
& Ref. Mtge. Gold bonds, Series ""D,"’ 5% 


5°. due Sept. 1 1953, in exchange 
for outstanding temporary bonds. (See offering in V. 120, p. 1089.)— 
V. 120, p. 3066 


Philadelphia Suburban Water Co.—Bonds Called.— 

All of the outstanding Berwyn Water Co. Ist Mtge. 6% bonds have 
been called for payment Sept. 1 at 103 and int. at the Columbia Avenue 
Trust Co., trustee, Philadelphia, Pa.—V. 121, p. 200. 

Pittsfield (Mass.) Coal Gas Co.— Notes Called.— 

Fifty-five ($55,000) 3-Yr. 5% Gold Notes, dated Mar. 1 1924 have been 


called for redemption oop. 1] at 100% and interest at the Merchants Na- 
| tional Bank in Boston. fr. 121, p. 200. 


Porto Rico Telephone Co.—-lrchange offer. 


| 2 
See International Telephone & Telegraph Co. above.—V. 116, p. 1659. 


Roanoke (Va.) Water Works Co.—Bonds Called.— 
All of the outstanding Ist Mtge. 6° 20-year Gold bonds, dated Jan. 1 
1916, have been called for payment Jan. 1 1926, at 102 and int. at the 
Bank of North America & Trust Co., Phila., Pa. 
Holders of said bonds may present the same for payment at any time 
| prior to Jan. 1 1926 and receive on the surreder thereof 102 and int. to 
| date of presentation.—-V. 121, p. 587. 


P - 
St.Francois County Ry., Farmington,Mo.—O/ferlo City. 
The ‘Electric Railway Journal” in a_ recent issue said: This road, oper- 

ating between Flat River and Delassus, Mo., via Farmington, cost the pres- 

/ ent owners $265.000. It has been offered to the City of Farmington free 

of all debt as a gift. If it is accepted the passenger service will be discon- 
tinued and the road devoted exclusively to freight between Delassus and 
Farmington. ‘The power plant of the road would be closed entirely and the 
municipal plant at Farmington would furnish the power needed for the 
freight line. The advent of the buses operating out of Farmington and 
Flat River has sounded the death knell] of the railway However, the 
Missouri P. 8. Commission refused to permit the railway to quit its passen- 
ger service As a result the owners decided to give the line away if the 
City of Farmington will take it V. 95, p. 237. 


. ° ' ’ ‘ 

San Antonio Public Service Co.——Subh. Co. Acquis. 

The Comal Power Co.,a subsidiary, is reported to be concluding nego- 
tiations for the purchase of the hydro electric power plant of the Landa 
Electric Light & Power Co., New Braunfels, Tex., and other properties, 
including a power site for a proposed new hydro-electric generating plant. 
The entire project, it is stated, will cost $1,500,000.—V. 120, p. 3316. 


Schenectady Ry. 
Monti of 


-Statement of Earnings. 


July 1925 June 1925. 


Pp inc ge tes $131,105 $127,900 
Operating expenses incl. depreciation 91,543 99.439 
Taxes $8336 $8,304 


Net earnings $20,187 


$30,926 
Non-operating income 141 


Gross income $31 066 $20,304 
Total income deductions . o< 19,731 19,437 
Net income $11,325 S868 


—V.118. p 


312 


980 





Sangamo Electric Co., Springfield, Il.—Bonds Culled. 
The company will on Oct. 1 redeem $100,000 of Ist Mtge 8. F. 
Gold bonds, dated Oct. 1 1921, at 110 and int Payment will made 
at the Illinois Merchan‘s Trust Co., Chicago, or at the Springficld Marine 

jank, Springfield, 11) V. 113, p. 1897 


Sef 


Southeastern Power & Light Co., (Me.). 
Capitalization Verger With 
Propo ed. 

The stockholders will vote 
of no par value shares that ma} 
of Preferred and 500,000 st 
100,000 share ol 

The 
and the 


To Change 
( 0 p)- 


outhe 7 OWE) securil é 


sept 1 number 


22 on increasing the 
d from 600.000. (divided into 100.000 
of Common to 4.600.000. di into 
Preferred 3,500,000 shares of Common 

ders will also vote ipproving the merger of the company) 
ithern Power Securities Corp 


President Thomas W. Martin, 
stockholders of the S 


authorizes 
De ISsue 
iré vided 
nd 
tock! on 


Aug. 20, in a letter to the 
jutheastern Power & Light Co.. 


1924 


co 


Since t organizatior 
public ut t propertir 
burg, Gulfport and ot 
in the neighborhood of t > cities which can 
peously if tio! to f 1 financial 
tions involved in ac and rganizatior 
corporate and fi ‘ ! e various companies which owr 
properties, t! ecurities ontr ts for most of the companies i 
were ve {ins j f urcomp nd at pres held bh 
ern Po ritie I orporatior Maine pital 
which is owned b your he 
Southern Power Securities ¢ 

When your compiny ace 
& over Co I.td that compan 
5 Gold bond The e bond 
Power & Light Co. Since th: 

ned for ¢ h to 
668 900 of thee bor 
of various compiunies which are now 
are entitled to j at the rate 
dividend i p id on the Common stock of 

The communitie erved by our sub 
rapidly and companies find it necessary con 
in order to keep pice with the ever increasing demands for service 
omy and good service make it nece ry to build in anticipation of 
demands and the iting companies my not always be in a posit 
secure the funds nec e ry fer the purpose by the usual methods of 
available to them Aiding the subsidiar.es in such financing is cne of 
principal functions of your company,and it is of the firstimportancet 
your corrpary have a financial structure which will enable it to meet th« 
needs of its subsi ltiaries as theyv develc1 

In connection with t'e ce'sit' n of some of the properties 
above the compa’ yv sh rtly after it was or 7 
Year Notes secured by its 10.000 u00 of Alab 
Co., Ltd., bonds me..tio ibove Financing of such a temporary nature 
WAS nereesary in tie t'en staade pment of your company and it 
subsidisres but the drectors re-ently concluded that your subsidisrie 
had progressed so fr siiwe there notes were issued that it would be po 
to sell an issue of t e 100-vr. debentures of your compan: According! 
$10,000,000 of such debeoatures have been sold and the 5-Yr. Notes n 
tioned above have been called for retiren ent 3 

The directors regord such long term unsecured obligations of your com 
pany as a more desirable method of obtaining funds for the development of 
your subsidisries than the issuance of more of the bonds of Alabama Traction 

jght & Power Co., Ltd., and they believe that your company will! find it 
easier to use that method of financing if the Alabama Traction Light & 
Power Co., Ltd., bonds now outstanding are retired Accordingly, con 
ferences have been held with repre entatives of the holders of large amounts 
of these bonds and as a recult it has been determined to submit to the holders 
of such bonds a plan for refunding all thereof. A meeting of said bondholders 
is being called to act on this plan. 

This plan provides for the conversion of the $13,668,900 of Alabama 
Traction Light & Power Co., Ltd., bonds referred to above into an equal 
principal amount of the 6° Gold Debentures of your company due Sept. 1 
2025, following which the remaining $10,000,000 of Alabama Traction bonds 
now outstanding and owned by your company will be surrendered for can 
cellation 

In order that the proposal so to be made to the bondholders may be put 
on a basis which will be attractive to the holders of the bonds, but which at 
the same time will have due regard for and conserve the rights and interests 
of the holders of the pre ent Common stock of your company, the plan con 
contemplates that eich share of the Common stock now outstanding will be 
converted into a larger number of shores, thus reducing the units of value 
now represented by exch share It is propoved that this be accomplished b 
issuing 5 shares of Common stock in plice of each share thereof now out 
standing. Such units of value having been so reduced the plan is to issue to 
the holders of the Alabama Traction Light & Power Co., Ltd., bonds so 
converted transfers ble warrents under which the holders will be entitled to 
purchase at anv time there fter 2 shares of the Common stock of your com 
pany for each $100 of bonds so converted. the price to be paid upon the pur 
chase of said stock to be $50 per share. To effectuate the reduction in the 
units of value repre ented by the ent shares and the same time 
vest directly in vour company the securities of and contracts for t! re 
utilities referred to above which have heen recently acquired, yvour subsidiar 
Southern Power Securities Corp... will be merred and consolidated wit! yur 
company, the basis of the distribution of shares after the consolidation to be 
that the Preferred stock of vour company at prevent outstanding will remain 
as itis, but 5 shares of the Common stock of vour company will be issued in 
place of each share of Common stock now outstanding, and no shares will 
be issued in plaice of the shares of Southern Power Securities Corp. now 
outstanding Sheres of Common «tock in excees of the number which vour 
company is at present authorized to issue will be necessory for these pur 
poses, and it is secordinely propo ed to increase the number of the author 
ized Common shares which your company may issue V. 121, p. 841 


Southern Cities Power Co. (Tenn.).— Acquisition. 

The company hes houvht the Favetteville (Tenn.) hvdro-electrie plant on 
the Elk River for $125.000 and will supply the town hereafter with electri 
city.—-V. 119, p. 2649 


Southern Utilities Co. 

All of the outstan’ioe £99. 000 Ist Mtce. 6% 20-Year 8. F. Gold bonds 
dated March 1 1912, of the Ariston Ice & Electric Co., have been called 
for payment Sept. 1 at 105 and interest at the Irving Bank-Columbia Trust 
Oo., 60 Broadway, New York City.—V. 120, p. 959. 


Toho Electric Power Co., Ltd. (Toho 
Kabushiki Kaisha) Japan.—Farnings. 


The company reports to the Guaranty Co. earnings for the first half of 
the fiscal year of $8.158,180, compared with $7.949,.709 for the preceding 
half year. These ficures have been translated into dollars at the rate of 
io per yen, approximately the present rate of exchange.—-V. 121. p. 
Ue. 
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Valdosta (Ga.) Lighting Co.—Arcqguires Plant. 

The company has taken over the municipally owned light and power 
Hant at Madison, Fla.. the consideration being. it is understood over 

0.000. The Madison plant will be held in reserve as an accessory steam 
plant. The Valdosta plant was purchased recently by A. E. Fitkin & Co. 
of New York.—V. 118, p. 2206. 


Vinton-Roanoke (Va.) Water Co.—Bonds Called. 

All of the outstanding Ist Mtge. 6% 20-Year Gold bonds, dated Dec. 1 
1916, have been called for payment Dec. 1 at 102 and int. at the Bank of 
North America & Trust Co., Phila., Pa. 

Molders of said bonds may present the same for payment at any time 
prior to Dec. 1, and receive on the surrender thereof 102 and int. to date of 
presentation.—V. 121, p. 461. 


Virginia Ry. & Power Co.—Fure Increase, &c. 

The Virginia Corporation Commission after a full hearing and valuation 
of the railway properties of the above company in Richmond, authorized 
an increase in street car fares from 6 to 7 cents, to take effect Sept.1. This 
increase in fare wil] result in a substantial increase in earnings of the co. 

The Commission's order increasing the street car fare in Richmond 
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found $9,747,500 to be a fair value of the company’s property used in its 
transportation system in Richmond. To obtain an 8% return on this 
valuation, the company was permitted to charge a fare of 7 cents. 

The question of lighting and power rates is also before the Virginia Cor- 
poration Commission and a preliminary hearing will be held Sept. 10. 

Vice-President Frank McLaughlin announced on Aug. 13 the purchase 
of 36 motor buses operating at Norfolk, Va. It is stated that by this 
deal the company acquires control of more than a third of the Norfolk 
buses “The purchase of the 36 buses.”’ said Mr. McLaughlin, ‘‘is the 
initial step in reorganization of car and bus service at Norfolk, Va., by 
the company V. 121, p. 709, 588. 


West Missouri Power Co.— Meraer. 
See Missouri Power & Light Co. above.—V. 119, p. 1182. 


Pref. Stock Sold. G. E. 
at $96 per share and div., to 
7.29°7, an additional 5,000 Ist Pref 
i‘, Cumul. stock (par $100 
Agent Central Union Trust Co. of New York. 
Guar Trust Co. of New York Dividends payable Q.-M. 
or part at any time upon 60 days’ prior notice at 107 % and divs. 
exempt from present normal Federal income tax. 

Pur pose Proceeds of the present financing, including this issue, $4,- 
200,000 First Mortgage Gold Bonds. S« “A.” 6% (V. 120, p. 2 and 
$1,000,000 Debenture Gold Bonds. Series ‘‘A."’ 6 1. will be used to retire 
outstanding funded obligations and for other corporate purposes. 
Contro Controlling interest in the company has recently been acquired 
by the Eastern Texas Electric Co. of Delaware, which is under the manage- 
ent of Stone & Webster, Inc 

For statement of histor: property V. 120, 


552 V. 121, p. 842 
Worcester Consolidated Street Ry.—To Reduce Fares. 


In an endeavor to meet all corn petition, the company will cut the fare 
etween Leominster and Fitchburg, Mass., on Sept. 8, putting on sale at 
that time strips of 5 tickets at 50 cents, representing a saving of 4 cents on 
each trip 


The 75-cent weekly fare passes will still be used within the city limits of 
minster and the 7-cent fare will be in effect elsewhere. 20, p. 2553. 
York (Pa.) Gas Co. — New Control 
Continental Power & Light Co. above.—V. 105, p. 2372. 

York (Pa.) Telephone & Telegraph Co.—Purchase of 
Pro; ertve 

The I 


Western Public Service Co. 
tt & Co., Inc., have sold 
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S$. C. Commission on Aug. 1 
I 


3 authorized the acquisition by the 
pany of certain properties of the € i 


‘ i! Telephone Co. of Pennsylvania. 
By a contract made March 10 1925. the Bell Company agrees to sell to the 
York Company its outside exchange plant serving its subscriber stations 
at York, Airville Dallastown, Delta, Dillsburg, Glen Rock, 
Manchester, Spring Grove and Wrightsville, in York County, and. East 
Berlin, in Adan s County, and its switchboards at Delta, Cross Roads, 
Airville, and East Berlin for $324,000. The consideration will be paid in 
cash. The York Company proposes to finance the purchase through bank 
loans to be secured by the A pothecation of bonds now in its treasury 

V. 86, p. 425 


, 
> 
‘ 


(ross Roads 


INDUSTRIAL AND MISCELLANEOUS. 


Refined Sugar Prices On Aug. 19 the following prices were advanced as 
indicated: American, 10 pts. to 5.60c. per lb.; Pennsylvania, 10 pts. to 
5.60c.; Warner, 10 pts. to 5.60¢c.; MceCahan, 10 pts. to 5.60c. and Arbuckle, 
5 pts. to 5.50ce. On Aug. 20 Federal advanced price 5 pts. to 5.40c. and 
National, 10 pts. to 5.60c. per Ib 
Alcohol Price Advanced tC 8. Industrial Alcohol Co. advanced price of 
all grades of alcohol 4 cents per gallon to 534 cents per gallon for Pyro 
brand. Wall St. Journal’ Aug. 20. p. 1 
Woolen Workers in Mass. Strike Against Wage Cut.—About 700 woolen 
workers in Pittsfield, Mass. struck against wage reduction.—‘*'New York 
Times,’* Aug. 18, p. 30. 
Lead Price Advanced American Smelting & Refining Co. advanced 
price 15 pts. to 9.40c. per Ib “New York Times,"’ Aug. 20. p. 28. 
Bricklayers’ and Plasterers’ Controversy Continues.—Jurisdictional struggle 
between Bricklayers, Masons and Plasterers’ International Union and 
Operative Plasterers’ and Cement Finishers’ International Union has so far 
resulted in strikes of bricklayers in 13 cities involving $100,000,000 of 
construction work while the contractors are the losers, for if they employ 
the bricklayvers, the plasterers will strike and if they employ the plasterers 
the bricklayers will strike New York Times,’’ Aug. 18, p. 7. 
Marble and mosaic workers and tile setters have joined the strike on the 
side of the bricklayers’ union New York Times,"’ Aug. 19, p. 
Matters Corered in Chronicle fuq. 15 (a) Farr Alpaca Co reduces 
7 b) Webster Dye & Yarn Co. increases wages of spinners 
c) Passaic Woolen Mills to cut costs but not to reduce 
d) Coatesville. Pa. steel plant cuts wages of 2,000 workers, 
Colorado Fuel & Iron files notice of further wage reduction, 
\ new firm for dealing in real estate mortgage securities 
tion of Lawrence Stern & Co, p. 793 xz Brokerace of Garden Green 
& Co. of this city to quit business Aug. 31, p. 794. (h) New York Consoli- 
dated Exchange house of Hunt Ellis & Co., Boston, suspends—receiver 
ippointed, p. 794 i) Anthracite wage demands—President Coolidge to 
take no action at present time, p. 797. j) Weapon to fight coal strike 
n in findings by Inter-State Commerce Commission—Facts on fuel 
prices—freight rates are available to p. S00. 


President, 

Allis-Chalmers Mfg. Co. (/nfilled Orders. 

Unfilled orders Aug. 1 were $10,218,000, against $9.686.000 July 1, 
$9.888 000 June 1 and $10,199,000 May 1, this year. In July. the company 
booked orders for $2,050,000 and shipments were $2,400,000. Compare 
V. 121, p. 588. 


Acuchnret Mills Corp. Resumes Dividends. 

The directors have declared a quarterly dividend of 14%. payable 
Sept. 1 The dividend due June 1 was omitted. The last dividend was 
paid in March, when the company made a quarterly distribution of 14% 

V. 120, p. 2685 


American Cvanamid Co. 
Years End. June 30 1924-25 
Gross sales $10,190,806 
Net profit on sales $1,444.17 
Net income after taxes. 31,091.85 
‘ 
f 


Anrual Report 
1923-24. 1922-23. 
$8912.55: $8 387.420 
oO $2,291 616 
$2009 937 
335.754 
(1)65,943 


$1,608,240 
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Pref. divs. (6%) 335.75 
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Balance, surplus $360,420 def$137 .762 


V. 120, p. 2946 


American Fruit Growers, 
Period Ended June 30 1925 

Net profits from operations 
Ws. ans ee ae 


American Drugzists Syndicate.— No Action on Dividend 
Taken.—Pres. Geo. M. MeIntosh says in substance: 

The figures as of June 30 1925 show that the company's financial position 
is stronger than at any previous time in the history of the organization, but 
net earnings, though about 23° ahead of those for the corresponding 
months of last year, are disappointing and not yet sufficient to cever a 
3% dividend for the period. [A semi-annual distribution of 3% was 
made on April 15 last. the first since Sept. 15 1920, when 4% was was paid.) 

The management is now in the midst of negotiations, which if con- 
summated will give very profitable returns on our unemployed assets, 
and under these circumstances, rather than to pay dividends out of sur lus, 
the directors thought it for the best interests of stockholders to conserve 
the strong financial position of the company and decided to take no dividend 
action at this time. As soon as these negotiations are sufficiently far 
advanced, the whole proposition will be put before the stockholders at a 
special meeting called for that purpose, before any definite action is taken. 


Ine.—Earninas .— 
6 Mos 
$299,691 


1 2 Mos 
$498 443 


fae 








*)) 


AtG. 22 1925.] 





Earnings for Six Months Ended June 30. 
925. a: 


. , 1924 1923. 1922 
Profits for six months___ $102.214 83.898 loss$38.341 £199 .948 
Previous surplus _ 541,181 3,052 def186.410 def603.216 


Add'ns to sur. through 





increased val. of plants 
F and equipment as per 
@& appraisal : 185.677 

Total surplus ‘ z $643 395 $572,638 def$224,.751 def$502,268 
Special res. for loss on 

closing Can. branch TO.000 


Inventories 


leb150.000 
Divs. paid Apr. 15 1925 


203 525 
$439 S67 352.638 
Balance Sheet June 30 
Assets— 1925. 1924 I i 1925 1924 
Land, blidgs., ma Capital stock 
chinery & equipx$2,252.419 $2,605.00 


Profit & loss surplus__- $ def$224.751 def$502.268 


Formulae trade “ par 

marks & g'd-will 543.208 542 982 held by nority 
Investments 1.705.916 408.01 3 19.740 11,120 
Inventories 990.515 1.417.486 A nts pavabl ” 61 77 681 
Tr. accept.& accts. ur ed d 20,625 

rec less reserve 749.365 985.115, Acer es | 
Adv. to salesmen 23.612 33.466 rolls &¢ 14.589 
Munic.&U.S.Gov Surplus R67 352,638 

bds.&treas. notes 2.491 599.459 
Cash 855.123 465.41 
Deferred charges 174.444 1f6 389 Tet ch vid $7,299,293 $7,225,379 

x Less reserves for depreciation V.120, p. 1092 

American Furniture Mart Bldg. Corp. — Registrar. 

The Equitable Trust Co. of New York has been appointed New York 
registrar of the Preferred and Common stock of the corporation V . 220, 
p. 1750 

Anglo-American COil Co., Ltd. 1 es Outstar 
Stock of Brit h Co. From Pan-American Petroleum & / 
port Co.— See latter company below. —V. 121, p. 463 


Apco Manufacturing Co. -ku Varkets 


Accessory.— 


New 


ruing 


Net earnings are reported running at rate of about $6 7 iss 


er share on Cl 


‘A’ shares and its Ford accessories business increasé van _ the first 6 
months of this year over last year. Earnings in all show material increase 
during next few months owing to radio business being booked for Fall 
delivery 

It was announced Aug. 14 that the comp had placed 12 new radio 
accessories on the market including A and 8 battery chargers B" battery 
eliminates transformers, switches, battery clips, & 

Mr. Wilson, president, states that the new Ford car will not effect the 
design of present Apco accessories as the mechanical differences e stizh 
Apco engineers have been in Detroit cont ously duri th past Ow 
months studying the situation and reports that arrong other th s the new 
Ford Chassis will be lower to the ground a iwill have roouwr ted a streamti 
bod hich is a great improvement over the old mo Th oto il) be 
of Jonger stoke than heretofore V. 120, p. 1462, 842 

Ardley Hardite Collieries, Ltd.—-Bonds Offered. 
Hubley & Co., Ltd., Toronto, are offering at 97 and . to 
vield about 744% $250,000 7°) Trust Mtge. 15-Yr. Gold 
bonds. 

Dated June 30 1925: due June 30 1040 I’r pala interes JI.& D 
pa) ible at Trusts (;,uarantee Co Lt Toro.to i ¢ wary trustee 
Deno $1,000. $500 and SLOO, ¢ KR 0 r 0) iterest on 
any interest date after Ju 1 1928 pou pi ou oti of 6 weeks \ 
sinking fund for the purpose of rece inu the bo sce me Ju 1ovt 
being at the rate of 25c. per ton on coal seld 

Canitalization Authorized I ted 
7°. Trust Mtre. Gold bonds 2°59 000 $250,000 
8 Cumul. Pref. stock 250 000 76.000 
Common stock (no par value) 2.500 shs 2.500 sh 

Company Miner and shipper of Alberta hardite coal Company holds 
under a 21-year lease from the Dominion Government, dated July 20 192%, 
1,409 acres of coal lands on the banks of the Red Deer river, approximately 
90 miles northeast of the City of Calgzary \lta.. in what is known as the 
Ardley coal) fields, and also from the Canadian Pacific Ry. a lease for 2] 
years, dated April 17 1917. covering 520 acres immediately adjoining the 





yroperty leased from the Dorrinion Government Three major seams of 
hich grade domestic coal have been located on this property In a recent 
engineer's report on the first seam, which lies approximately 100 feet below 
the surface, it is estimated that the amount of coal recoverable from each 
acre would be approximately 6.800 tons, which would show over 11,750,000 
tons from this 0..e seam alone 


Earnings Based on an average output of only 500 tons of coal per work 








ing day. the estimated net earnings, after meeting all fixed charges, will be 
over 5 times the amount required to meet the bond interest 

Purpose Proceeds will be used as follows 1) To pay off the present 
liabilities of the company amounting to approximately $25,000; (2 #6 pur 


chase and ji stall additional machinery in order to increase production; 
(3) Balance to be used as working capital. 


Arizona Commercial Mining Co. —Copyper Output (Lbs.). 


July. June. May April March. February. 
1925 543.000 639,000 642.000 755.000 670,000 — 661,000 
1924 588.000 692,870 571,325 611,600 702,600 643,600 


—V. 121, p. 202. 


Arnold, Constable & Co. 1+ Expected Soon. 

A majority of the stockholders have approved the proposal to consolidate 
the company with M. 1. Stewart & €o., according to a statement issued 
Aug. 20 by R. B. Peck, President \ccording to Mr. Peck, 111.73) shares 
of the stock of Arnold, Constable & (Co. has been deposited with the Chase 
Nationa] Bank to date At the rate the stock is being deposited, he adds, 
the plan will become effective in the near future Mr. Peck further says 

‘The action of the stockholders is particularly gratifying to the committee 
in charge of the plan for the combination, as it is very desirable to put 
the project into effect as soon as possible so as to enable the management 
of both stores to proceed with their new and enlarged plans for a greatly 
increased fall business. Plans include the immediate addition of capital 


Oe 


sufficient to enable Arnold, Constable & Co. to amplify their stock and 
operate their store on a much more profitable scale, which insures a very 
bright outlook for the stockholders of the company See also V. 121, p.842 


Arrowhead Springs Corp. Ponds Offered.—First Se- 
curity Co., Dean, Witter & Co. and Anglo London-Paris Co., 
Los Angeles, are offering at 100 and interest $400,000 Ist 
Mtge. 614% Serial Gold bonds. 

Dated July 1 1925: due $30,000 July 1 1928 to 1939 incl 
1940. Denom. $1,000 and $500, c* Interest payable J. & J. without de 
duction for normal Federa! income tax not exceeding 2° Principal and 
interest payable at main office of Pacific-Southwest Trust & Savings Bank, 
Los Angeles, trustee. Callable all or part on any interest date on 60 days’ 
notice at 100 and interest plus‘a premium of '4 of 1% for each unexpired 
year, or fraction thereof, of the respective maturities, but not exceeding in 
any case a premium of 4%. Exempt from personal property tax in Cali 
fornia. 

Data From Letter of Chas. G. Anthony, Vice-Pres. and Gen. Mgr. 

Company .—Is engaged in the manufacture and sale of Arrowhead Ginger 
Ale aad other well known beverages and in the distribution of Arrowhead 
Spring Water. Corporation's bottling plant, the largest on the Pacific 
Coast, located in Los Angeles, has a daily bottling capacity of 75,000 gals. 
of spring water and 76,800 bottles of beverages. At the present time the 
corporation sells more water and ginger ale than any other plant in Los 
Angeles. The extensive volume of the corporation's water and beverage 
business can best be appreciated by the fact that during the past five calen- 
dar years it has marketed 14,132,380 gals. of spring water and 2,118,183 
gals. of Arrowhead beverages. 


$40,000 July 1 
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$81 


1 Hot Springs property 
This property incluces the Arrowhead 


Corporation also owns and operates the Arrowheac 
located at Arrowhead Springs, Calif 


Ss 


Springs Hote!, containing 105 rooms, 14 four-room bungalows, 28 hot 
Spriugs possessitie Cistinctive curative properties an? 1 890 acres of valuable 
land. This property is located at an elevation of 2 000 ft. and the mean tem- 
perature averaces §2 degrees, an ideal combination for a resort and curative 
springs prope 

ITNings Net ¢ ings of the Arrowhead Spri°¢s Co. . (predecessor) 
applicab'e to the pa ent of the iuterest charzes o 1 these bonds for the past 
three calendar _vears ending with 1924 have average? annually, after de pre 
ciation, S58.5.8 or more than 31, times the maximum -annual interest 
charges on the present issue of bonds, and more than two ti “es the average 
ans ie ou quired for the payment of the principal and interest of the 
yrese! ISS!l¢ 

Sinking F Corporation covenants that. beginrine on Aug. 1 19°5 it 

will deposit meoothivy with the trustee under this bood issue. util all these 
bonds have been retired, a sun equal to one-telfth of the total interest 
charge on the outstanding bones for the year and one-twe'fth of the amount 
of principa! irlse the year in which the deposit is made 

} Ose oO retire deh 


corporate incurred i) the remodeling of the hotel 


property, in mati viditions to the Los Angeles bottling plant and in pur 


chasing new ires ‘ pmMen 

Associated Packing Co., Des Moines, Ia.— Sale. 

The “Des Moines’’ Register Aug. 15 savs: George C. Williams receiver 
announce d Au 14 that the company’s plant was sold to Ed. L. Wegener, 
of Des Moines. for 852.099. The plant of the company. which was organized 


s.) 


in 1919 as a 
icehoust 
Bids on the plant were first opened June 1 and the property was sold at 
that time to J. G. Black for $16,099, but Judge Thompson refused to 
authorize the sale on grounds that the land was worth twice that amount. 
ilized by the sale of the plant, the total assets of the 


099.0909 concern, consists of a 95 acre tract of land, an 


elevator and shop 


With the 832.000 re 


company are now ’.000. These will be used to pay claims amounting to 
more than 8309.0990 : 

Creditors of the defunct company will receive but a small part of their 
claims, while stockholders who subscribed for vearly $1099.000 worth of 
stock before the company went into the hands of a receiver will receive 
nothing V. 120, p. 3068. 


Auburn (Ind.) Automobile Co.—100% Stock Dividend. 
Phe directors have declared a 10067 stuck dividend on the 
w S750.000 Common st ek, par $25. A quar erly 
eash dividend of 75 cents per share has also been deelared on 
the Common stock, pavable Oct. 1 to holders of reeord Sept. 


20. EK. L. Cord, Viee-Pres. & Gen. Megr., says in substance: 

Farnines for Jul pproximated S31 59 per share on the new capitalization 
of 69,000 shares afte etting up a reserve for taxes Unfilled orc ers are the 
gre itest in tl! history of the company Istimated earnings for Aug. will 
approximate S225 per share 

Within the past year the company has retired $590.009 in Pref. stock and 
has not used any credit h weve havisg had sufficient working capital 
to ope tf 

We anticipate that the complete year of 1925 will far exceed the best year 
that iburn ever } i vers of cars and ear dies ’ 

1 mou } 4 ele ad lirector, succeeding F. B. FHitcehecock.| 

prof i his « ‘ June 30 1925 after charges and all taxes, 
arou ited t« 

Cui 2 S27. including $622,196 cash, 2nd current lia 
hilities were ‘ ) o bond pre! tock or bank loans outstanding 

V.116. p. & 

Batavia (N. Y.) Food Products Co. Inc.—/Jondholders 
Sue for F / Oo} Prope ly of Defunct Concern. 

The Roch Democrat’ July 28 said in substance: An action has 
been brought in Federal Court at Batavia, N.Y. by Marry M. Rimer, 
a | n, Pa u for the bondholders of the company and the bond- 
holders of the | 1 Canning Co 

The actio brought to vive the bondholders in the Batavia Food 
Products Co. first lien on the plant in a bankruptey proceedings which has 
been pending for several vears \ number of the defendants named are 
holding judements avainst the canning companys One of the defendants, 
Claude Sliker, boucht the property at a tax sale a number of years ago and 
holds a tax deed for it 


The case dates back to the World war when the old Batavia Canning Co., 
Inc. wasin financial straits and ¢ ©. Truax, of Detroit, cameto Batavia. 
fe proposed to take the company over and add it to a chain of several other 
canning compat which were controlled by the Consolidated Manu 
facturers Corp. in which he was interested, and which concern held the 
controlling stock in a number of other factories in the United States 
The bondholders surrendered their bonds and transferred their stock and 


stock was issued to thern in the new company which was to be known as 
the Batavia Food Products Co Ine The Batavia Cannine Co. was 
dissolved and not long after that the new company was declared a bank 


rupt Herbert T sooth was appointed trustee in bankruptcy, but he 
resigned later and was succeeded by James F. Corbett. 

The bondholders of the old canning company at that time broucht an 
action against Mr. Truax and the new company, declaring that their bonds 
and stock had been taken from them by fraudulent means. The action was 
brought in this state, however, and never came to an issue as Mr. Truax 
and other defendants were out of the state, and they could not be forced to 
appear since they were out of jurisdiction A lis pendens was then filed 
which tied up the canning company property and which has prevented the 
trustee's attorney from selling it when he had a chance to do so a number 
of times. Besides tying up the property, the action was brought to give 
the bond stockholders in the old company first claim against the bankrupt 
company 

The action which is brought in Mr. Rimer’s name as trustee, is to bring 
about a reversal of the circumstances so that the bonds in the bankrupt 
company will carry first lien. The trustee in bankruptcy is represented by 
County Judge Newell K. Cone. 


Bear River Pulp Co., Ltd.—Receivership. 

The Eastern Trust Co. Halifax, was appointed inter'm receiver by the 
Supreme Court In Feb. 1924, this company succeeded the Clark Eros., 
Ltd V.118, p. 797. 

Belding Bros. & Co.—75c. Div. on No Par Shares. 

The directors have declared a quarterly dividend of 75c. per share on 
the no par value Common stock, payable Oct. 1 to holders of record Sept. 21. 
it was announced early in July that it was the intention of the management 
to inaucurate dividends on the new stock at the rate ef $3 a share annually 
see V. 121. p. 78 

The company announces that July sales were 21.3% larger than reported 
in the same month last year and that current business and the outlook are 
satisfactory It was also announced that B. A. Tompkins, Vice-President 
of the Bankers’ Trust Co., has been elected a director and also a member of 
the Executive Committee V.121, p. 843, 334 


Booth Fisheries Co.--Opens Belfast (Me. 


The company has begun operations at its Belfast (Me 
been idle for several years.—V. 121, p. 559. 


British Mexican Petroleum Co., Ltd. New Control. 
See Pan-American Petroleum & Transport Co. below.—V. 120, p. 1751 


Butte & Superior Mining Co. 42) Quarterly Report. 


Plant. 
) plant, which had 





The report, covering the second quarter of 1925, shows: — 
Statement showing principal features of tonnage production and values 
for the quarter, as compared with those of the previous quarter: 





1925 — ———1924———_ 

Zinc Operations 2d Quar ist Quar. 2d Quar lst Quar. 
Zinc ore produced (tons) 67.747 70 839 72,236 5.773 
Avge. silver content (0z.) 5.07 4.64 3.65 3.77 
Avee. zinc content (%) 10.13 10.74 9.33 10.79 
Total silver in ore (0z.) 343,941 328 667 263 351 327 331 
Total zinc in ore (ibs.) 13.725.369 15,209,412 13,480,261 18,739,003 

Copper Operations— - r 
Copper ore prod. (tons) 45,764 44,154 37,241 44,275 
Avge. silver convent (0z.) 5.58 6.38 6.08 5.75 
Avge. copper cont. (%)- 3.62 4.28 4.10 3.84 
Total silver in ore (0z.) 255,502 — 281.558 226 287 254.721 
Total copper in ore (ibs.) 3,318,486 3,775,906 3,056,875 3,394,660 
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Financial Results—Quarter Ended June 30. ) 
3 Mos. End. June 30— —f, Mos. End. June 30— 
1925 924. 1925. 1924. 

Net value of zinc ore_ $474,721 $351,272 $1,034,917 $907 827 

Net value of copper ore 304,535 261.359 692,453 546,349 

Miscellaneous income 12,353 9,898 23 523 20,357 

Total income $791,609 $622,529 $1,750,893 $1,474,533 

Operating costs $668,670 $620,058 $1,314,384 $1,639,115 
Deprec., res. for taxes & 

mill shutdown expense 42,019 60.541 93.160 141,908 


Net to surplus $80,920 def$58.070 $343,349 def$306,.490 
No provision has been made in the above figures for depletion 
The average meta! prices used in estimating income are as follows 


1925 —1924 
2d Quar lst Quar. 2d Quar. Ist Quar 
Silver (per os.) 67 6c. 68 .23¢ 65.48c. §3.87€ 
Zinc (per Ib.) 6.9¢. 7 .5ec. 5.89c. §.5AC 
(per Ib.) 13.33c. 14.39¢ 12.74c 12.86¢ 


Oopper 
H distribution of 50c. per share was made on June 
120, p. 3190 


30 1925 to holders of 
record at June 19 - 


British-American Tobacco Co., Ltd.—/nlerim Dividend. 

The directors have declared an interim dividend of 10d. per share, free 
of British income tax, on the Ordinary shares, payable Sept. 30 to holders 
of record Sept. 14.—V. 120, p. 2686. 

Calumet & Arizona Mining Co.—-$1 Dividend. 

The directors have declared a quarterly dividend of $1 a share payable 
Sept. 21 to holders of record Sept. 4 On June 22 last, the company paid 
a quarterly dividend of 50 cents a share from earnings and 50 cents a share 


from reserve for depreciation and depletion. From Dee. 1923 to March 
1925, inel., quarterly disbursements of 50 cents a share were made 
V. 121, p. 711, 203. 


Calumet & Hecla Consol. Copper Co. Dividend No. 4. 

The directors have declared a div. of 50 cents per share on the outstanding 
2,005,502 shares of Capital stock, par $25, payable Sept. 15 to holders of 
record Aug. 31. Similar amounts were paid Dec. 17 1923, June 16 1924 and 
Mar. 4 1925 

Francis Lee Higginson, Sr., a director, died in Prides Crossing, Mass., 
on Aug. 19.—V. 121, p. 590. 


Canadian Machine Telephone Co., Brantford, Ont. 


This company, which has been operated by a trust company for the bond- 
holders since 1923, has gone out of business and the cormpany’'s telephone 
lines in and around the city of Brantford, Ont., have been sold to the Bell 
Telephone Co. of Canada. (‘‘Monetary Times" of Toronto.) 


Chevrolet Motor Car Co.— July Sales.— 


it is reported that retail sales in July totaled 36,533 Chevrolet cars, 
exclusive of foreign sales V. 121, p. 844. 

Chicago Fuse Mfg. Co.—Report. 

Year Ended Dec. 81— 1924. 1923 
Net sales $1,878,147 $1,913,507 
Cost of Sales & expenses 1 ,693 ,263 1.631.412 
Net profit . 184,884 282,095 
Other income (net) - - S4 
Federal taxes = aE ee ee 23,700 35,000 

Net earnings ss dels a i re i a $161,184 $247.179 


—V. 118, p. 1669. 
Chrysler (Motor) Corp.— Shipments. 


President Walter P. Chrysler says in substance: ‘‘The corporation will 
ship approximately 18,000 cars in August. Our plants are heavily oversold 
The renewed purchasing power of the farming sections is just beginning to 
be felt.’"—-V. 121, p. 590, 464. 


City Ice & Fuel Co., Cleveland. Acquisition. 

Plans for the acquisition by the company of the Webster-Citizens Co., 
manufacturer and retailer of ice, Buffalo, N. Y., have been announced 

The Webster-Citizens Co. has 3,320 shares of Preferred and 6,680 shares 
of Common stock, par $100. These will be exchanged on a basis of one 
share of Webster-Citizens stock (Preferred or Common) for four shares of 
no par Common stock of the City Ice & Fuel Co. Over 95% of the stock- 
hotlors of the Webster-Citizens Co. have deposited their stock. 

This dea] will increase the outstanding stock of the City Ice Co. to 880,000 
shares. There are 1,000,000 authorized. 

The Webster-Citizens Co. operates 5 artificial ice plants having a daily 
capacity of 600 tons of ice and 30,000 tons storage, also a natural ice plant 
with 75,000 tons storage capacity at Line Lake, New York. It operates 
i — -— _— between 150,000 tons and 175,000 tons of ice annually. 
—V. 121, p. . 


Commercial Credit Co. (Balto.).—Semi-Annual Report 
Summary of Consolidated et pind Applicable to the Notes and Capital 
Stock of Commercial Credit Co. 
6 Mos. End. ——Calendar Years- 
June 30 '25. 1924. 1923. 


3 $ 
Gross rec. purchased ---112,408,169 162,789,744 170,384.600 111,826,475 





1922. 


Aver. cash employed... 65,114,908 57,266,091 58,858,572 28,120,843 
Net earn. for int. & disc. 
charges, prior to Fed. 
a= x1,840,441 2,994,187 3,668 539 2,513,169 
Int. & disc. charges_____ 566 407 839,124 1,203,213 766,138 
Do.: (times earned) __ ~~ 3 3 3 3 
Net inc. on capital stock 
after Fed. taxes. ____- «1,173,382 1,999,148 2,301,520 1,581,117 
Div.on7% Pref. stk.__- 140,000 276,111 10,000 133,186 
Div. on 8% Pref. Class 
< 2 ae aa 160,000 315.556 240,000 152,212 
Netinc.on Com.shares. «873,382 1,407,481 1,851,520 1,295,719 
Cash div.on Com. shares 360 000 720,000 465.000 280,000 
Net gain from oper... -- «513,382 687,481 1,386.520 1,015,719 
Com. stock div. on Com. 
Dat cektetiekben .. dddtae .... rence d 750.000 


000 
x To compare with previous years add $196,561 deducted as ‘‘reserve for 
future losses on 1925 business." 


Consolidated Balance Sheet of Company and Subsidiaries. 


June 30°25. Dec. 31°24. June 30°25. Dec. 31°24. 
Assets — $ $ Ltabiltties- $ 3 

CA ccccescsescs 12,544,040 13,391,475} Coll. Tr. Notes 

Open acc., notes, ES y45,790,500 29,731,000 
accept., &c...a1l7,997,788 13,576,435 | Notes pay.(sec’r'd) 3,143,300 2,099,900 

Motor lien retail Notes pay .(unsec.)13,125,000 10,172,000 
time sales notesb56 638,029 37,622,165) Sundry accts. pay. 1,091,745 493,509 

Sundry accts. | Ace. Fed. & other 
notes rec = 70,300 574,370 See : 175,174 25,286 

Repossessed cars... 445,57: 416,112} Res. for Fed. Inc. 

Inv. N. Y. State eae 176,088 302 300 
| ee 1,000 1,000 | Contingent res.... 2,689,227 2,589,599 
Sinking fund__-- 93,902 Def. int. & chgs... 4,513,641 2,563,102 

Deferred charges. 718,654 535,827 | Capital Stock: 

Furn. & fixtures Pref. affil. cos.. 2,314,700 2,250,000 
($757,904 58)... x4 4 Pref. stock.._.. 4,.C00,000 4,000,000 

Pref. “B"’ stock. 4,000,000 4,000,000 
Com. stk.(n.par) 4,000,000 4,000,000 
Sur. & undiv. prof. 4,289,914 3,890,694 





Total__...__.__89,309.289 66,117,389; Total.......--- 89,309,289 66,117,389 
a Of this amount, only $241,017 were over 60 days past due. b Of this 
figure, only $174,136 according to original terms were over 60 days past due. 
x Cost of $757,905. y Including $40,890,500 due within 12 months and 
oe Sead rome aes June 30 banks 
n nes on June 30 1925, with depository banks in the United 
States, $8,720,000 and in Canada, $1 323,600 for Canadian business. 
On June 11 Baltimore Co. sold $5,000.000 Collateral Trust 
Notes, 10-Yr. 537; due 1935, for which payment was received Jul 1925, 
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Clinchfield Coal Corp.—Tenders.— 
The Equitable Trust Co., trustee, 37 Wall St., New York, will until 
Aug. 24 receive bids for the sale to it of 10-Year 8% Sinking Fund Gold 


Debentures dated April 1 1921, to an amount sufficient to exhaust $52,500, 
at @ price not to exceed 105 and interest.—V. 121, p. 590. 


Continental Motors 
Pres 


Corp., Detroit.—Production.— 


toss W. Judson in discussing business conditions said, ‘‘We are very 
much pleased with the prospects for the balance of the year. Our customers 
have materially increased their schedules and are contemplating still further 
increases. In addition of this, negotiations are nearing completion for two 
large contracts, one with a large foreign manufacturer and the other with 
one of the largest producers of commercial vehicles in the country. This con- 
tract alone when consummated will practically double our output of motors for 
commercial vehicles. Despite the fact that usually at this time of the year 
production in our line slows up somewhat, we are increasing our production 
rather than decreasing.’ V. 121, p. 80. 


Corn Products Refining Co.—Stock to Employees.— 
The company is offering additional Common stock to employees to the 
extent of 20°) of their annual salaries at $33 a share. Last year the offer 
was $30 on the partial payment plan.—V. 121, p. 465. 


Covington & Cincinnati Bridge Co.—To Recapitalize.— 
The stockholders will vote Sept. 22, on a proposal to create one class of 
stock and to retire the present outstanding Preferred and Common stock by 
exchanging them for the new stock. 

_ The exchange is to be on the basis of share for share. After the exchange 
is perfected, the company proposes to declare a 100% stock dividend in the 
_ —_— ing the share holders twice the number of shares now held by 
them - 120, 5ST 


Pp. OM. 
Craddock-Terry Co.—Balance Sheet Dec. 31.— 
1924 1923 1924. 1923 
Asse s s Liabilities s bd 
Ree estate. &« 2.250.995 2.380.718! Common stock 3.300.000 3,300,000 
Cash 937.285 897.278 | Ist pref., € cum. 1,250,000 1,250,000 
Acets. receivable $3,503.39] 3,875,462) 2d pref.,6% cum. 1,250,000 1,250,000 
Notes receivable 68,253 67,957|Cl.“C'pt.7% cum. 833,900 849,600 
Mase. inventories. 4.923.022 5.860.753) Notes payable 1,865,500 2,830,700 
Other assets 132,036 106.372 | Real estate mtge 45,000 45,000 
Stocks of affillated Accts. payable 391,382 411,872 
&c., companies 196 967 125,753 | Accrued accounts 24,505 38,061 
Deferred charges 59,921 40.941 Federal income tax 72,500 208 005 
Res. for conting's 185,294 280,595 
Res. for red. Class 


67,045 
Total 12.071. 870 13,355 2.853.789 2,824,356 
The usual comparative earnings table has been omitted from the annual 
report but the following is given covering the year's operations. 

Income & Disbursements.—By reason of decreased sales and the adverse 
effect of the rapid changes in styles—due to consumer demand—both as 
to patterns and material—which caused considerable losses in way of price 
reductions on finished shoes—the net income from operations during the past 
year was somewhat disappointing Notwithstanding these unfavorable 
conditions; after providing for Federal taxes, making adequate provisions 
for the usual reserves, and charging off depreciation on its buildings and 
equipment and all expenditures for renewals and replacements, the company 
has paid its usual dividends on both Common and Preferred stock for the 
yaar, pmouneins to $606,285; with a moderate increase in its surplus.— 

‘ » p. 790. 


Crescent Pipe Line Co.—T7o Dissolve.—The stockholders 
on Aug. 17 approved a plan calling for the discontinuance of 
operation: of the company and the liquidation of its assets 
for distribution among shareholders. (See details in V. 121, 
p. 335).—V. 121, p. 465. 


Crucible Steel Co., Welland, Ont.— 

This company, which went into liquidation a short time ago, with lia- 
bilities around $600,000, has been offered for sale, but withdrawn on ac- 
count of the low figures suggested for the plant and stock. There is an 
effort being made among the stockholders to take over the plant under a 
new organization. (‘Monetary Times'’ of Toronto.) 


Cuban-American Sugar Co.—Dividends Reduced.—The 
directors on Aug. 19 declared a quarterly dividend of 5% on 
the outstanding $10,000,000 Common stock, par $10, 
payable Sept. 30 to holders of record Sept. 3. This com- 
pares with dividends of 714°% each paid quarterly on this 
issue from Jan. 2 1924 to July 11925. The company issued 
the following statement: 

The depressed condition of the sugar market during the greater part 
of the current year and the uncertain outlook for the future price of sugar 
make a conservative dividend policy advisable at this time.—V_ 119, p.2874 

Detroit Metropolitan Corp.—Definitive Bonds Ready.— 

Dillon, Read & Co. Interim Receipts for the Michigan Building (Detroit 
Metropolitan Corp.) Ist Mtge. Fee 15-Year 64% 8S. F. Gold Bonds, due 
March 1 1940, are now exchangeable for definitive bonds at the Central 
Union Trust Co., 80 Broadway, New York City, or at the Union Trust Coe. 
Detroit, Mich. See offering in V. 120, p. 1333. 

Canadian Canners, Ltd.—Ezchange of Securities.— 

See Dominion Canners, Ltd., below.—V. 121, p. 79. 


Congoleum-Nairn Co., Inc.—EFarnings.— 


C preferred 


ea. side 235° Surplus 














Siz Months Ended June 30— 1925. «1924. 
Manufacturing profits_-_-__ _- ee $6,407,845 $6,224.399 
Administrative and general expenses, &c_ -- - - - ... 4,063,589 3,310,594 

So gf ee re $2,344,256 $2,913,805 
ge a aT RR ee ees 1,333 ,187 156,575 

Qo), ee ee $3.677.443 $3,070,380 
SSR aera er nae 147,475 124.158 
Depreciation ........-- ita le which enh ee Gis Oe ke 358.291 200.884 
Federal taxes (estimated) ._...................-- 395,000 342,799 
First Preferred dividends. ...............cs<c<- 60,508 62,454 
rr eo sede batman ee 2,461,539 2,160,000 

Net income.......... ee ey ee 254,630 $180,086 

x Exclusive of Nairn Co. 

Consolidated Balance Sheet. 
June 30°25 Dec. 31°24} June 30°25 Dec. 31°24 

Assets $s $ { Liabilities— $ $ 
Fixed assets__ ..a16,.337,140 16,567,565 Ist Pref. 7 Cum 
Cash. _.. 785,423 2.480.059 stock 1,700,700 1,737,800 
Notes & accts. rec. 4.798.928 4,381.494| Common stock. _€13,754,.655 13,754,655 
Inventories ‘ 9.346.399 7,762,517 | Funded debt 2.510.411 2,672,855 
Sundry debtors 78,868 103,324 | Accts. pay. & accr 
Marketable securs 574,389 70.037 charges 958,750 811,269 
Investments... . 1,153,207 1,839,877) Fed. & State taxes 
Constr.in progress 17.134 | (estimated 842,373 887,000 
Deferred debits 668.125 363.582 | Sur. (of merged cos 

i Created by val'n 
of good-will & 
i trade-marks. 1,000,000 1,000,000 
. — |} Approp. surplus 73,300 73,300 
Tot. (each side) .33.742.479 33,585,.589| Earned surplus.12,902,.290 12.648,.710 
a Including good-will and trade marks less depreciation. c Represented 


by 1,641,026 shares of no par value.—V. 121, p. 204. 


Dominion Canners, Ltd.—Erchange of Securities.— 

The Common stockholders will receive in exchange for each Common 
share held by them, securities of Canadian Canners, Ltd., as follows: 
$28 in bonds, 1.85 shares of Pref. stock and 15-100 of a share of Common 





6 
thereby in te and the consolidated available unused credit lines .— 
V.121, p. 712. 


stock of Canadian Canners, Inc. 
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Of the old Pref. shareholders of Dominion Canners, 75% decided to 
ag eT qyanedian Canners, the rest selecting the Pref. shares (see 

The authorized capital of Canadian Canners, Ltd., includes $2,500,000 
shares of Common stock, of which $2,232,400 are issued, and $10,000,000 
Pref. stock, of which $8,899,200 are issued, both of $100 par value. Of 
this issued stock Dominion Canners, Ltd., holds in its treasury $1,687,587 
Common and $6,750,349 Pref. stock.—V. 121, p. 80. 


Dunlop Tire & Rubber Corp. of America.—Sales.— 

President E. B. Germaine is quoted in substance: ‘‘The sales of the 
company are running well ahead of production. We are turning out 5,500 
cases a day and about 6,500 tubes. Of this, 40% are balloon. We are also 
selling about 150 solid tires a day. Two years ago we set a production 


schedule of 3,200 cases a day and are new turning out almost double that 
number.'’"—V. 121, p. 80. 


(E. I.) du Pont de Nemours & Co.—Common Stock Put on 
8% Annual Dividend Basis—Eztra Dividend of 1% Payable 
Sept. 15.—The directors on Aug. 17 declared an extra divi- 
dend of 1% and a quarterly dividend of 2% on the outstand- 
ing $133,085,200 Common stock, par $100, both payable 
Sept. 15 to holders of record Sept. 1. On Aug. 10 the com- 
pany paid a 40% stock dividend on the Common shares. 
Prior to this distribution the stock was on a 10% annual cash 
dividend basis, distributions of 214% having been made in 
March and June last. {For dividend record on Common 
stock from 1919 to date see V. 120, p. 3319.] 

The directors have also declared the regular quarterly dividend of 114% 


on the Debenture stock, payable Oct. 26 to holders of record Oct. 10.— 
V.121, p. 712, 591. 


Early & Daniel Co., Cincinnati.—Bonds Offered.— 
Westheimer & Co. and J. R. Edwards & Co., Cincinnati, 
Ohio, are offering, at prices to vield from 5.40% to 6.40%, 
according to maturity, $200,000 First (Closed) Mtge. 
Serial Gold bonds. 


Dated July 11925. Due July 1 1926 to 1940. Denom. $1,000 and $500 
Principal and interest (J. & J.) payable at Title Guarantee & Trust Co., 
Cincinnati, Ohio, trustee, without deduction of normal Federal income 
tax not to exceed 2%. Callable at any interest date beginning July 1 1926, 
at a premium of 4 of 1% for each half-year of unexpired time, but in no 
event exceeding 110 and interest. 

Company .—Business was founded in 1881 and incorp. in 1904, and re- 
organized in 1922 under the no par stock law of Ohio. It has enjoyed a 
constant and steady growth until to-day the company is recognized as the 
leading factor in grain, hay and feeds in Southern Ohio. Company's 
leading brands are Tuxedo, Ce-re-a-lia, Eadan and Rex. All are widely 
and favorably known in the trade. 

Purpose.—Proceeds have been used toward reimbursing the company for 
funds expended in the erection of this concrete grain elevator. 

Earnings.—Net profits, after depreciation but before Federal taxes, for 
the year 1924, which is the first full year’s operation of the company since 
its present capital structure (before the sale of these bonds) amounted to 
$145,824. This is over ten times the interest requirements of this bond 


issue, and is more than six times the average interest and sinking fund 
requirements.—V. 116, p. 1899. 


Eastern Car Co., Ltd.—T7enders.— 


The rr a7’ at its Halifax office, wil) until Sept. 1 receive bids for the 


sale to it o ' bonds, dated July 1 1912, to an amount sufficient to exhaust 
$18,340.—V. 117. p. 557. 


Economy Grocery Stores Corp.—Stock Sold.—Hayden, 
Stone & Co. have sold at $14 50 per share a limited amount of 
Common stock (no par value). 


The First National Bank of Boston, transfer agent. Massachusetts 

st Co., registrar. 

Capitalization.—Common stock (no par value) outstanding, 100,000 
shares. No funded debt or Preferred stock. 

Company.—Has been incorporated to take over the business of a com- 
pany of the same name founded in 1915. At the time of its organization 
the company had 9 stores and a capital of $10,000. In 1917 the capitaliza- 
tion was increased to $100,000. Since the latter date there has been no 
further injection of outside capital and the enterprise has grown to its pres- 
ent size and worth as a result of the reinvestment of profits from the busi- 
ness. During the first three years, although there was some increase in 
gross sales, there was little or no gain in net earnings. In 1919 the present 
management took charge. Since that time the history of the company 
nae moan one of continuous growth, both as to stores, gross sales and net 
profits. 

Numbep of stores operated at the end of each year has been as follows: 
(a) Years ended Dec. 31: 1919, 40; 1920, 50; 1921, 72. (6b) Years ended 
June 30: 1922, 86; 1923, 106; 1924, 136; 1925, 262. 

The large gain in 1925 is in part accounted for by the acquisition in April 
1925, on very favorable terms, of the Rose Tea chain of 80 stores. he 
benefits from this acquisition have as yet scarcely made themselves felt in 
the company's earnings. 

The entire property now consists of 262 stores in Greater Boston and a 
warehouse in South Boston, used as a supply centre and capable of serving 
up to 500 stores. The stores are chiefly held on yearly leaseholds with op- 
tion of renewal. It is the policy of the management to confine its activities 
entirely to merchandising. It manufactures none of its goods. Asaresult 
it turns its stock eight to ten times a year, with a minimum risk of inventory 
losses. Company deals chiefly in nationally advertised brands of goods. 
In recent years it has also introduced its own brands under the trade name 
of ‘‘Ecco,”’ which have met with a great deal of success. 

Assets.—The adjusted balance sheet of June 30 shows net tangible assets 
of $866,247, equal to $8 66 per share. As of that date the company had 
current assets of $777,342 and current liabilities of $270,649, giving a net 
working capital of $506,693. 

Purpose.—Proceeds of this financing are to be used to retire the Preferred 
stock of the predecessor company and for additional working capital. 

Sales and Earnings, Years Ended June 30. 
1922. 1923. 1924. 1925. 
Gross sales _ _- .. $2,393,033 $3,126,819 $3,410,130 $4,412,756 

The net profits have been on a consistently expanding scale and have al- 
ways shown a satisfactory percentage upon the invested capital. For the 
year ended June 30 1925 the net profits after depreciation and State taxes, 
adjusted to show the saving in interest effected by the present financing, 
amounted to $202,372, equivalent to $2 02 per share. 

Dividends.—T he present capital stock has been placed on an annual divi- 
dend basis of $1 per share by the declaration of a quarterly dividend of 
25 cents per share, payable Oct. 15 to holders of record Oct. 1 

Listing.—Company will make application to list these shares on the Bos- 
ton Stock Exchange. 


Fall River (Mass.) Bleachery.—70 Reduce Capital.— 
It was recently voted to reduce the capital stock by cancelling 950 shares 


of Common stock, leaving the total capita! $1,405,000 instead of $1,500,000. 
f. 119, DB. B7G7. 


wor 


‘Yo 


Fisher Body Corporation.— Earnings. 


3 Mos. End. July 31— 1925. 1924. 1923. 1922. 
a Net earnings. ---.-.- _ $6,145,566 $2,221,743 $5,806,110 $2,137,036 
=e 191.277 262,611 361.354 166.994 
Federal taxes, &c_----- 747,254 262,961 667 ,0O74 236.609 


Balance, surplus. -.--- $5,207,005 $1,696,170 $4,777,681 $1,733,433 

a Net earnings and income from operations after deducting all expenses 

of the business, including Ss for repairs and maintenance of 
ts) 


properties and an adequate allowance for accruing renewals and deprecia- 
tion.—V. 121, p. 713. 


Fisheries Products Co.—Receivers’ Sales.— 
Fish oil and fish scrap factories and fleet of f 
company are to be sold at public auction pursuant to o 





steamers of the 
ers of the District 








Court of the U. 8. for the Eastern District of New York and of the District 
Court of the U. 8. for the District of Connecticut. 

The steam fishing vessels Amagansett, William B. Murray, Herbert N. 
Edwards, Rollin E. Mason, Martin J. Marran, Rowland H. Wilcox, 
Leander Wilcox, George P. Squires, Adroit, Arizona, Qu . Portland 
and J. W. French will be sold at New London, Conn., on Sept. 8. 

The Promised Land and Hicks Island plants or factories and also miscel- 
laneous lots of seines, boats, pursuing machines, coal, &c., will be sold 
at Riverhead, L. I., N. Y., on Sept. 10. William Kennelly, Inc., 
auctioneers, N. Y. City, will conduct the sale. 

The Hilton plant, across the river from Wilmington, Del., was sold 
at auction Aug. 10 for $44,330 to B. F. Keith. 

Henry Sileocks and William R. Bayes are the receivers in the New York 


jurisdiction. W.H.Nealand J. 8. Westcott are receivers in the Wilmington 
jurisdiction. 


4ist Street & 7th Avenue Building (570 Seventh 
Avenue Corp.).—Bonds Offered.—G. L. Miller & Co. are 
offering at par and interest $850,000 First Mtge. 614% Lease- 


hold Gold bonds. Dated July 1 1925; due serially July 
1928-1940. 


The structure will be located on the southwest corner of 41st St. and 7th 
Ave., fronting approximately 100 ft. and 72 ft., respectively, on each street. 
The structure, containing approximately 154,753 sq. ft. of floor space, will 
be 20 stories and basement in height and will have permanent light on all 
four sides above the eighth floor. The ground floor will be divided into 
stores arranged according to requirements of tenants. These stores will be 

srovided with unusually high ceilings to permit the installation of mezzanine 
loors if desired. The upper floors will be divided into typical modern office 
suites to suit the convenience of tenants. Five modern high-speed elevators 
will serve the upper floors. At the present time negotiations are pending 
with several prominent financial institutions and large commercial interests 
for space in the building. 

The bonds of this issue will be secured by a direct closed first mortgage 
on the 84-year leasehold estate, the buiding and equipment, and a first lien 
in effect on the net annual earnings of the structure. Appraisals obtained 


from reliable sources relative to the value of the leasehold and building are 
tabulated below: 


Appraised by— 


Value. 
Joseph P. Day, Inc_____- ee ee ee Pe $1,550,000 
Charlies F. Noyes Co............. ip naenanten aniline 1,525,000 
G. L. Miller & Co., Inc.......... sk tira eis aati eek a cea / 000 


Francisco Sugar Co.—Annual Report.— 
Consolidated Income Account for Years Ended June 30. 
{Incl. Compania Azucarera Elia.] 

















1925. 1924. 1923. 1922. 
Operating income_._... $8,557,630 $10.483.418 $9,146,796 $4,082,996 
Operating expenses - -_ —_ 7,156,361 8,134,426 6,741,326 3,236,507 
Operating profit . $1,401,269 $2,348,992 $2,405,470 $846 490 
Prem .oncap.stk .sold,&c. : sack. acre 125.458 
Interest received. ______ 145,991 120.969 104,630 84,121 
Total income. .---- $1,547,260 $2.469,961 $2,510,099 $1,056,068 
Deduct—Int. & dis. paid $494,094 $476,361 $559 897 $494,649 
Depreciation _____. - 540.000 530,000 475,000 445,000 
Res. for Colonos accts. 125,000 175,000 > ae 
Res. for U.S. & Cuban 

inc., tax and miscell. 

I Ss uk 6 ch ee tial ie 93,780 103 ,228 183,506 80,056 
ROUEN scncecuseu 300 ,000 325,000 100 ,000 92,500 
NOD. 6c skndaseewe def .$5,614 $860,312 $991,697 def.$56,137 

Balance Sheet June 304 
1925. 1924. | 1925. 1924. 
Assets $ - Liabtlities— $ % 

Prop. & plant____13,2@3,281 12,821,776) Capital stock._._. 5,000,000 5,000,000 
Investments =a 10,720 73,559 | 1st Mtge. bonds__ 4,470,000 4,735,000 
Mat'ls & supplies- 393 ,202 432,820! Serial notes 300 000 50,000 
Colonos accounts. 1,999,988 1,582,969| Pur.money mtges. 146 571 266,570 
Accts.1eceivable.. 201,012 219,992! Def'd payments. . 161,149 172,270 
Cash - ... 532,051 906 ,400 | Bills payable. -___- 500,000 750,000 
Sugar & molasses | Loan account. _.. ; : 250 000 
not liquidated. 2,778,439 2,171,637) Draft payable... 196,673 128,049 
Balance pending on | Accts. payable... 1,948,182 491,489 

sugar contracts _ 191,763 98,983); Res. for U. 8. & 
Deposit to pay Ist. Cuba taxes... . 61,619 125,000 
Mtge. bond int. 6,985 5,429| Dividends payable 150,000 150,000 
Acer. int, rec ‘ 647 | Accrued interest_ - 70,015 80,380 
Deferred charges... 451,798 536,632| Exp. payable_.... 321,974 198,750 
Claim against Cu © her cur. liabs 16,244 24,194 

ban Govt 1,000,000 1,000,000! Res. for Colonos 
account . 840,851 375,000 
Res. for accts, rec. 162,264 165,101 
Res. for deprec__. 1,818,885 1,460,000 
Res. for sug. contr. 18,816 4,435 

Res. for claim ag'st 
- Cuban Govt . 1,000,000 1,000,000 
Tot. (each side) 20,829,240 19,850,887 | Surplus._......_- 4,145,998 4,034,646 


—V.119, p. 2652. 


(Wm.) Freihofer Baking Co , Phila.—Stock Increased.— 

The stockholders on June 2% last increased the authorized Capital stock 
from $300,000 Common and $5,000 Preferred to 60,000 shares of Common 
stock of no par value and $5,000,000 Preferred. 


Frontenac Breweries, Ltd.— New Control.— 

Control of this company has been acquired from the Joseph Beaubien and 
his associates, by a syndicate headed by Donat Raymond, Pres. of the 
Windsor Hotel, Ltd. It is understood that the price which the new interests 
will pay for the Common stock is $120 per share. The Frontenac Co. has 
outstanding $910,000 Common and $300,000 Pref. stock.—V. 121, p. 336, 
206. 


General Electric Co.-—-Frira Dividend of 5% Payable 


in Special 6% Stock.—A dividend of 5% has been declared, 


payable in special stock (par $10) on Oct. 15 to holders of 
Common stock of record Sept. 3. 

Dividends of like amount were paid in specia! stock in Oct. 1922, 1923 
and 1924. 
anne regular quarterly dividend of 2% on the Common stock and of 14% 
on the special stock have also been declared also payable Oct. 15 to holders 
of record Sept. 3.—V. 121, p. 713, 336. 


General Motors Corp.—Yellow Cab Mfg. Co. to Merge 
with the Truck Division of the General Motors Corp.— 
See Yellow Cab Mfg. Co. above. 


Sale Ss of Ge neral Motors Cars lo T SéeTSs8,. 

The sale of General Motors cars to ultimate consumers in July totaled 
67.362 cars and trucks, compared with 60,836 in July, 1924. Sales of cars 
and trucks to dealers by the manufacturing divisions of General Motors in 
July totaled 57,012, compared with 40,563 in July, 1924. Both sales to 
dealers and dealers’ sales to users were adversely affected in July on account 
of the new series of cars going into production at that time. 

The following tabulation shows monthly sales of General Motors cars by 
dealers to ultimate consumers and sales by the manufacturing divisions of 
General Motors to their dealers: 


—Dealers’ Sales to Users.——Divisions Sales to Dealers .— 


1925. 1924. 1923. 1925. 1924. 1923. 
January -..--- 25.593 33.574 31,437 30,642 61.398 49,162 
February.....-.-.-- 39.579 50.007 33,627 49,146 78.668 55.427 
March. _--.-.-: * _.. 70,594 57,205 74,632 75.527 75.484 71,669 
TS 97.242 89,583 105,778 85,583 600 75,822 
| ae 87.488 84,715 90,327 7.223 45,965 75.393 
tsp sntln eerie 75.864 65.224 75.423 1,088 984 9.70 
at caenkadiins . *67,362 60,836 62,209 *57,012 40,563 51,634 
* These preliminary figures include passenger car and truck sales in the 
United States, Canada and 


overseas by the Chevrolet, Oldsmobile, Oakland, 
Motors.—V. 121, 


Buick and Cadillac manufacturing divisions of General 
p. 846, 713. 
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General Railway Signal Co.—Fyit »ment Order. 

The company has recei orders from the southern Ry. System for 
signaling materials to | ! in the installation of modern three-positior 
sernaphore signa r dt es of Queen & Crescent Line 
vhich extend from Ci t th, to replace old signa V.121,p.58 

~* . > i , yr t- 
Ginter Co., Boston. —| 18, KC 
l pune 4 f Mi to June 
1424 1925 124 
Sales ¢ 1541 $2? 062.818 $6.657.08%3 $6,126. 
Operating p f ‘ S/u Ot) $453 YO) =i 
Depreciation “ ‘ ; m bs 77.576 f f 
Federa! taxes At) ik SOO A7 029 1) 1% 
ety fit < ) $140,642 329,285 $35) 

Pre A. F. ¢ my cond | ths of the vear ar ,' 
expected t r ry nag me profits tha th first ¢ P } 
On June 1 ) 5 st yperation, while « Aug. 1 380 w 
oneratio: r er f 4 mi to continue th ine of exp 
fo th ‘ be provided for } sur] 
ind b to further recapitalizati 
Vo bee Oe 

Clidds Cr \ 0 

Secretar i. mes. os i inces that the 40,000 shares of no par 
Cor on . r f ! he company to stockholders at $20 per 
share has been virtually su ribed for by then V. 121, p. 846, 714 

" one © . 7m" . ; . . 

Goodyear Tire & Rubber Co.—-To Pui'd New Plant. 

Th ‘ rear } | plans for an expansion program to t 
are of ine 4 According t in Akron, Ohi dispatch, « 
ater tior j bu ‘ t the next rronth on a new five-story bui'di 4 
bm d ‘ prox ' $750 000, which will be ed for production purp 

ici, Pp. 4 1 ” 

Graniteville Mfg. C.-Larnings. 

The compar reports net earnings for the 6 months ending June 39 192 
of $152,512 The b nee sheet shows current assets of $1,248,958 against 
urrent liabilities of $74 0 V.114, p. 2585 

Habirshaw Flectric Cable Co. Plan Anproved 

The plan of reorganization has been approved by Federal Judge A. N 
Hand 

More thar of the ereditors and tockholders have depo ed the 
claims and stock for exchange under the reorganization plan, which provir 
for t pro rata distribution to ther of 159.000 shares of the new corpors 
tion, the 1 tining 20,000 shares of whic ire to be turned over to W \ 
Harriman & ©o., Ine which concern ha dvanced or will advance $3 
to the new company for working capi | 

Cla [ I nt rece} lohnn B Johnston and John 8S. Wor 
were iif ” 1,113 LD | ‘ » 28605 were wains the Ilabir 
Electric ¢ c's It > ] : he Ele ec Cable Ce 
$1.! 197 the Lb Wire C« hi oe inte ee ‘sac } 
sid ‘ 

\ . ‘ t f } roar io 
had te oO ad Lu » ae dof ie I I) ' C's 
Habirs 0} eM i | etion le b ( oO 
reo CO j te ( $4 636 & 

i'r ” ded j } f ner «¢ pave te 
sent r ¢ or } Tostle } ‘ fint iw El . P 
Co Elee rie Cable ¢ 19.97 Bare Wire Co.. 54 

All y ' ore | i } ‘ ine nded to i ! 1; 

Hand's « ! a nted r prop " 
soon bh dl over and il ia (‘ab Wi ( ) we f 
ont 3 

( HT Walke A Harri n& Co Ine } b ‘ 

Cha of } heard « ai ‘ The oth direcit« are n 
(‘hristi John Terni ind Gieorge ! of 61 Drone , ifn { 
\ Done in l’a’ric | J}oftt modi rer ) Nobl of &O Bre 

and Arlan I kk line Willies \ Sana { lohn ! ewton o 
Broadwa \ 120. J ZH 


Harrisburg Foundry & Machine Co. Sal: 


John T. Olmsted. referree in bankruptcy, is preparing to offer the plant 
and equipment cf the compar for sale at public auction on Sept 1 
It is understood that the minimum bid to be considered will approximats 
$300,000 V.117. p. 1453 


Hecla Mining Co.—Larnings 


Ors. End. June 30 § Mos. End 

1025 1924 June 30°25 
Tons mined 77 243 62.411 156.253 
Lead produced (\bs.) 12.361.720 10.358.335 25.325.784 
Average lead price Sk 14 &7.13 E848 
Silver produced (ounces) 345.910 ITR O75 710.234 
Average silver price S0.69 SC G7 = G8 
Gross income £024 014 $677,605 $1,.O88.046 
Operating expenses 372.153 326.067 755 ROS 
Taxes accrued 54.000 82 000 125.000 
Depreciation (estimated) 10.468 30.000 79,982 


Net profit 
V. 120, p. 


$468,293 $289,538 


. $1,027,159 
2689. 


Hibernia Mortgage Co., Inc. — Noles Offered.—Hibernia 
Securities Co., Inc., are offering at prices ranging from 100.96 


and int. to 101.25 and int., to yield from 5% to 534%, ae- 
cording to maturity, $100,000 Ist Mtge. Coll. Trust 6° 


Gold notes, Series ‘I,’’ 1925. 

Dated Aug. 1 1925; due Aug. 1 1926-1931 
Callable on any int. date upon 60 days’ notice at 
Bank & Trust Co., trustee 

These notes are the direct and unconditional obligations of the company 
and in addition are secured ratably and without preference by the assign 
ment to the trustee, Hibernia Bank & Trust Co. of New Orleans, of first 
mortgages on improved city real estate Such mortgages will in no ¢ 
exceed 60% of the appraised value of the property as determined by the 
company's appraisers, and the average amount of the mortgages pledged 
as security for this particular series of notes is considerably below that figure 
In the aggregate, the face value of the mortgage notes deposited with the 
trustee will at all times equal 100% of the outstanding Collateral Trust Gold 


$1.000 and $500 c* 
and int. Hibernia 


Denom 
101 


notes. Furthermore, the mortgages will be reduced from time to time so 
that the equity above the mortgages will increase every year V. 120, p 
2689. 


Hupp Motor Car Co. 

The company has produced 10.000 S-cylinder cars since starting in 
production 7 months ago. O. C. Hutchison, general sales manager, says 
in part: ‘‘We are operating our S-cylinder divisions at the highest rate of 
production ever reached despite the fact that the greatest sales period of 
the year is generally considered to have been reached.”’ 

July sales, it is stated, reached the highest total yet attained, exceeding 
June by 400, more than doubling May sales, and exceeding July 1924 by 
59%. Sales volume in dollars for June and July was 76°) higher than in 
the same two months last year, and 102% higher than the same months 
n 1923.—V. 121, p. 715, 592. 


Illinois Steel Co.- Ne w Office rs. 

E. B. Harkness has been elected secretary, A. W. Carlisle, treasurer and 
H. Morrison, auditor of the Lilinois Steel Company. These changes were 
ioccasioned by the recent death of Thomas J. Hyman, secretary and treasurer 
—V. 114, p. 1896. ‘ 


Industrial Fibre Corp. of America.—Plan Approved. 

The stockholders on Aug. 15 ratified the purchase agreement negotiated 
July 16 1925, whereby a syndicate formed by Walter W. Birge, President. 
and Samuel Ungerleider, of the New York Stock Exchange firm of Samuel 
Ungerleider & Co. of Cleveland, Ohio, acquired the Italian controlling 
stock interest in the corporation. This involved the purchase of 394,000 
shares of the 570,000 shares of the Common stock, and 920 shares of the 
2d Pref. stock at the approximate cost to the purchasing syndicate, or 
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{ for Fed’) ome 
t 221.029 71,559 $92 588 572.357 
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International Western Electric Inc.—Control 
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Island Creek Coal Co.—Produclion. 
The comp in July i produced 535,000 tons of coal, compared with 
525 )in June and 521.000 in May louriange the first seven months of 
he irrent year, the company produced 3,3! 200 tons of con as aginst 
9.523.907 tons in the cor ponding period of 1924, and 1,555,818 tons in 
the first ve mouths o 124 ¥. 121, p. 592. 208. 
Jewel Tea Co., Inc. —Earnings.— 
Earnings Statement f 28 Weeks Er ng July 111925. ° 
et es $7 .4456.479)! Preferred d lends $177.400 
to of ] 7.174,7¢ irpl S160 059 
Prey plus 654.558 
Qperath I fit $261.71 
cot f OH SOU I ! plus 2.346 } 
' fa ear GL ow 
I ! e $358 By lon as. ith 15,125 
Re fit er of inven 2 0 Pre n pref k. ourct 7 539 
hte bed. tare 41.008 
Profit and los lu $721,200 
Ni fit $287,459 
The balance sheet as of July 11 1925 showed current assets of &%4 14.798 
snd current liabilities of $605,247. ieaving net working capital of 82.709,55]1 
compared with $2,961,660 Dec. 27 1924 V.121, p. 847, 716 


Jung Hotel, New Orleans, La.— Noles O/fered.—C anal 
Commercial Trust & Savings Bank, Whitney Central Banks 
and Moore, Hyams & Co., Inc., New Orleans, are offering 
at par and int ° $650,000 [st My . 5 l ey Serial Gold notes, 

Dated Aug. 1 1925; due serially 1928-1932 Denom Red 
ill or part by lot on any int. date fter 60 days 2. 
Prin. and int I & A pay ible at he office of the 
mercial Trust & Savings Bank, New Orleans, La 
tax up to 2 issumed by borrowers exer y 
tax in Louisiana 


Te ers These notes 
June Sr., Peter Jung Jr. a 
aggregate net worth, based 
giving effect to this financing 
iril Secured by a closed first mortgage 
situated in the City of New Orleans, valued at - 

1) A certain portion of ground in the square bounded by Canal 

Cleveland, South Villere and ird streets, forming the 

corner of Canal and Howard streets, with a front of 10% ft. on 

Canalanda depth and front on Howard St. of 200 ft valued at $206 
») The 10-story fireproof concrete building being erected thereon, 

known as the Jung Hotel, at a cost of 


(wn) oF 

it 10] and 
trustee €‘anal—‘om 
| Federal income 
personal property 


$1] 


notice 


Norm 
yt from 
several obligations of Peter 
of New Orleans, La., whose 
f Dec. 31 1924, and after 
51.000 
on the following property 


$1.34 ) 


and 
Jung, 
ents as 


the joint 
Arthur L 
on staten 
amounts to $1 


ire 
nd 








Sei 


How 
333 
735,900 


3) Two certain lots of ground in the square bounded by Canal 
Iberville, Nerth Rampart and North Saratoga streets, each 
measuring 21 ft. 6 in. front on Canal St. with a depth between 


parallel lines of 120 ft., together with all improvements there 
on, being part of a four-story brick fireproof building known as 
La Salle Hotel, valued at 
Purpose Proceeds will be used partly to defray the cost of the 
building now rapidly nearing completion 
Income.—The Jung Hotel has been leased for 25 years from the comple- 
tion of the building, estimated to be Jan. 1 1926, at a net rental (lessees 
paying all taxes, maintenance and expenses) for the first ten years of ap- 
prommmnotey $80,000 per annum, and the La Salle Hotel property covered 
»y the mortgage securing these notes is under lease expiring Sept. 30 1931 
at an annual net rental of $18,000, making an annual net income from these 
properties alone of approximately $98,000, or 2.74 times the maximum an- 
nual interest requirements on these notes. ‘These leases will be deposited 
with and assigned to the trustee for the benefit of the noteholders. 


490,000 
10-story 








»)») 
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Kelsey Wheel Co.—Earnings.— 





Siz Months Ended June 30— 1925. 1924. 
SN a rs ta a i $7,862,051 $8,443,986 
Manufacturing costs and expenses..____._______ 7,064,767 7,774,922 

OS FS ere em ea $797 284 $669 .064 
Beteoeiiamects moome....... .. cnn cc ccc cccccce 87.471 97 ,685 
Net income before Federal taxes, &c___________. 884,755 766,749 
Federal tax.......... £5 PE 2 Se (Pe 108,000 95,843 
Preferred dividends_______________. 80.353 85,179 
Common dividends___.............. 300,000 300,000 

















Surplus_ — extent ee a ee $396,402 $285,727 
Comparative Balance Sheet June 30. 
1925 1924 ! 1925 1924. 
ise s z Liahilitte $ $ 
Property 4 USS 588 $836,604 7 Pref. stock 2.220.300 2,365,300 
rrade nam Common stock 10.000.000 10.000 000 
will & pa 9,543,236 9.543.236!) Accounts payable. 616,694 361,986 
Investments 1,132,158 279.980 | Acer. payrolls, &c 179,304 120,440 
Inventories 007 S25 595 461 }1 S. & Canadiar 
Notes & accts. ree 1 966,762 2.087.779 taxes 220,373 154,293 
Life ins. policies 28,749 25,151)! Res. for conting S89, 706 
Cash 1 O66 562 &22.091 Res. for workmen's 
U.8. Liberty bds 1,219,386 992 067 comp. ins., &c 95,876 
Deferred charges 194,492 87,293 Surplus 9,021,382 9,171,767 
Total _- 23.147.759 22,269. 662 Total 23,147,759 22,269.662 
—V. 120, p. 1592; V. 119, p. 1177. 


Lake Superior Corp.—Annual Report.— 


{Excluding the earnings of the Algoma Central & Hudson Bay Ry.) 


Years End. June 30 1924-25. 1923-24 1922-23 1921-22. 
Net earnings from oper : 
of all subsid. cos $28,685 $1,156,740 $866 582 $330,001 


Int. on bonds of sub. cos 
and on bank and other 
advances, divs.. &c 1 354,621 1.393.989 1,410,717 1,498,181 
Deficit for year 

Deficit forward 

Other adjustments 


$1,325,936 
1,545,199 


$237 ,249 
1.307 949 


$1,168,180 
sur404 813 
Dr A45 


$544,136 
763,814 


Deficit carried forward $2,871,135 $1,545,199 $1,307,949 $763.5814 
—V. 121, p. 347 

Loft, Incorporated, New York. Hurnings, & 

Results for Six Months Ended June 30 
1925 1924 1923 1922 

Net sales $3,771,126 $3,631,610 $3,301,398 $3,027,733 
Cost, expenses, &« 3.595 453 3,430,040 2,989,613 2,609,639 

Net income $175.67 £201 570 $311,785 $418,094 
Other income 102,230 69.034 24,444 24,407 

x Net profit 277 903 $270,604 $336 .229 $442,501 

x Before depreciation and Federal taxes V. 121, p. 208 

Lucey Mfg. Corp. Receiver For Tezas Assets. 

The Lucey Manufacturing Corp. of New York or its agents have been 
restrained from interfering with the company's Texas assets by an order 


issued by Federal Judge Hutcheson at if 
Culberson receiver for the Texas assets 
been in the hands of a receiver two years, but that receiver had no juris 
diction over properties in Texas. The ancillary receivership was sought to 
yrotect the Texas assets against suit or garnishment by creditors of the New 
Vork concern V. 120, p. 3074 


McCaskey Register Co., Alliance, O.— Noles Offered. 
R. V. Mitchell & Co., Cleveland are offering at prices rang- 
ing from 100 and int. to 101 and int., to vield from 4.963% 


to 6% according to maturity $300,000 6°07 Serial Gold Notes. 
Due $50,000 each Aug. 1 1926 and 1927; 


Dated Aug. 1 1925; due serially 
$60,000 each Aug. 1 1928 and 1929 and $80,000 Aug. 1 1930 Interest 
vayable F. & A. at Alliance First National Bank. Alliance, O., trustee 
Jenom. $1.000 and $500. Red. on any int. date all or part. upon 40 days 
notice, at $104 and int. until Aug. 1 1926; decreasing 1°) each year until 
Aug. 1 1929; and at $100', and int. thereafter Interest payable without 
deduction for Federal income tax up to 2°‘ 


Capttaliz 


ouston, Tex., appointing R. V. 
The New York corporation has 


tton 

7) Gold Notes 

Ist Pref. stock 

Second Pref. stock 919,400 

Common stock 566 000 
Data From Letter of F. E. Henry, Jr., Treasurer of the Company. 
Company Originally established 1903 is the largest 

facturer in the United States of account d s} 


$300 000 
623,400 


(Compan) 
zisters a! 


manu 


re stems and among 


the larger manufacturers of sales books, pads, record forms, &c Products 
are used in practically ever county in the United States and widel 
throughout British possessions Not only close to 500,000 merchants but 
many of the best known industrial corporations nd railroads are listed 
among its customers, representing almost every type of business activit 
In addition to the main plant at Alliance plants are al 0 located at Boston 
Galt, Ont.: and Watford, Eng 
Financial (Compan tatement as of June 30 1925, after giving effect 
to this financing the entire proceed by x applied to the reductior 
indebtedness snows net current assets of! 4 of the presenti ue of notes 
Including marketable securitic net current assets would be in excess of 
150 Net tangible assets, which includes no value for patents or good 
will, are approximately 734 of this note issue 
Net Earnings Before Federal Tazes, as Reported by Ernst & Err ( ied 
Public Accountant 
1920, $237,038, 1921, $149,901; 1922, $288,751; 1923, $366,719; 1924 
312,757 
The five year average is $271,033. over 15 times the largest annual interest 
requirement of this issu Net ear ives vorted t Comp for the 
first 6 months of 1025. allowing tf Federal taxes, wer it tl ial rate 
of over 12 times the aximum interest requirement Vv. 117, p. 1562 
Chas. R.; McCormick Lumber Co.( Del. ( Tne 
This company, operati rom & rr a0, if filed notice with 
t! Secretar of *& ‘ " Delay re ‘ ‘ pi t I > (wy 
shares of 7 eur ! tive preferres par & ) amd 60 of 
oor 0 t ithout it 
T he | el o ch ( j 6 had tl f ww 
(re ) © ef th t 1 ‘ 
‘ sof th "oT ' ; th ‘ ) 
] MeCormick I er ¢ of D ! the « ‘ 
sat oth p of I 
rh 0 a | pert MN ts ) ( 
bye o j , ~ ( ‘ 
OO) fe ‘ wive ‘ eut ) I ‘ t 
I" Vie Co ic , { ‘ } } tj > iv ht 
NleCorr 0 t " i ‘) hue 
St. Hele ( peor r Co er? i’ Sar 
Diezwo and & Frat ri p ( . orn 
ind « the At rit ‘ the Ch x k Ned cM in ¢ 
the MeCor i Interco il tea » Th ("o j } 
the largest hippers of lu ” thre h tt la ‘ ad oone the 
largest dealers in Western lumber e A ic iti 
The Pope & Talbot interests have ‘ ness fo é s 
In July IS53. ¢ aptai Ww. ¢ T ‘ ‘ hooner Lutius Pringle ar 
rived on Puget Sound and le t« I ber lands and mi site Thi 
was at Port Gambk It is an i sidelight tl the first buildings 
were erected with lumber shipped fre vlaine The next year the machin 
ery for the rrill was installe The Port Gamble mi s ill running but 
will be replaced by the erection of a modern electric drive mill costing 
$1,500,000. according to the MeCormir Co. officials The other mill is 


located at Port Ludlow The mills are located on the tidewater with un- 
excelled loading facilities ' 
The combination gives the McCormick 


an annual capacity of 250.000 (00 feet 


lumber company 4 mills with 





| States. 


| founded in 
| of paraffined cartons and pails for the packing of butter, lard, ice cream, 





. The principal officers of the McCormick Co. are Charles R. McCormick, 
I rest.; Sidney M. Hauptman, Ist Vice-Prest.; Ernest H. Meyer, Vice-Prest. 
& Gen. Mer., and Charles L. Wheeler, Vice-Prest., & Gen. Mer. of the 
McCormick Steamship Co. Headquarters will be in San Francisco.” 


Marland Oil Co.—Dutch Buy Block of Stock.— 

A large block of stock of the company has been sold to Dutch investors 
through the A msterdam banking house of Hope & Co., it was learned in the 
financial district, Aug. 18. The sale, it is stated, was in several blocks, 
the initial offering amounting to 20,000 shares, which was sold at 445%, to 
yield about 7% on the current dividend basis.—V. 121, p. 848, 593. 


Marlin-Rockwell Corp.—Rights.— 

The Common stockholders of record Aug. 28 will be given the right to 
subscribe on or before Sept. 14 for additional Common stock at $15 per 
share on the basis of 15% of their holdings. The proceeds are to be used 
partly to finance a substantial enlargement of the company's capacity . 
At present the company has outstanding 222,805 shares of Common stock, 
no par value. Subscriptions for the new stock will be payable at the 


Bankers Trust Co. or at the company's office at Jamestown, N. Y.— 
V. 121, p. 848, 593. 


Menasha (Wis.) Printing & Carton Co.—Pref. Stock 
Ojfered.—Dahinden-Schmitz Co., Milwaukee, Wis. are 
offering at 9834 and div. $150,000 7% Cumul. & Pref. 
(a & d) Stock, 


_ Callable for the sinking fund at $100 and div. Entitled to, in event of 
liquidation or dissolution, 3100 per share before distribution is made on the 
Common. Dividends payable Q.-F. (Cumul. from Aug. 1 1925). Dividends 
exempt from present normal Federal income tax. 
Data From Letter of G. S. Gaylord, President & Gen, Mer. 
Company.—-A Wisconsin corporation. Is the outgrowth of a business 
1904. It is now the largest manufacturer in the United States 


eggs, oysters, oleomargarine, &c., and one of the largest producers of wax 
paper wrappers used in the food, baking and related industries. Company 
now does about 41% of all the paraffined carton business in the United 
: . It has more than 4,000 customers, located in every state and 
including the largest baking companies, food manufacturers and packing 
concerns in the country. 

Company owns and operates adequate, well-equipped factories, located 
at Menasha and Wausau, Wis., and Baltimore, Md. The 3 factories have 
a total floor area of 257,000 sq. ft. and a working force of approximately 
SOO persons. Company also owns sufficient additional land adjoining its 
principal plant, which is located at Menasha, Wis., to provide adequate 
room for future growth. 

Sales and Net Profits, (After Int. Paid, Depreciation & All Other Charges, 
Incl. Federal Income Tazes at 1925 Rates. 


Net Vet Arail Net Net Arai. 
Sale for D Sales for Divs 
1916 $1,021,474 $303,104, 1921 2,563,901 34,810 
1917 1,639,641 269,266 | 1922 3,283,046 191,676 
1918 2.420.621 266 288 | 1923 3,912,766 274,746 
1919 2,932,045 182,79511924 4,230,381 329,093 
1920 4.045, 585 s67.476)1925 (6 mos.) 2,491,852 157,552 
Balance Sheet June 30 1925 (After This Financing.) 

A ( Liabtlitie 
Ca £132,885 Current Liabilittes: 
Life insurance 24,385 Notes payable $302,500 
Accounts & notes re 722.038 Trade creditor 336,643 
Inventor: 737,325 Wages & bonus payable 51,549 
Outside investment 64.1909 Officers & employees & 020 
Fixed assets 2,065,607 Customer's credit balances 1,704 
Patents & patent rights 8.484) Reserves 101,721 
Deferred charges 101.806  Honds 1,000 000 

Common stock 469,200 
Preferred stock 150,000 
Total (each side $4,886,627 | Surplus 1,465,287 
V. 119, p. 1402. 


Mente & Co., Inc.——-Temporary Bonds Ready. 

Holders of Hibernia Bank & Trust Co., interim receipts for 7% Sinking 
Fund Gold Debenture Bonds, due July 1 1035, may now exchange such 
receipts for temporary bonds of this issue at the office of the Hibernia 
Securities Co., Ine., 150 Broadway, N. Y. City. See offering in V. 121 
p. 208 


(A. E.) Mill Manufacturing Co.— Lis/ed. 

Trading in the shares of this company, makers of automobile accessories 
began on the Consolidated Stock Exchange Aug. 17. The exchange has 
listed 500.000 shares of the Common stock and 6,000 Preferred. The com 
pany was organized in 1911 and is well known in the South, its plant being 
located at Atlanta. Ga Its securities have been approved by the Georgia 
State Securities Commission which has listed the company as a “Class C, 
non speculative corporation 


Monitor Furnace Co., Cincinnati..— New Financing, &c. 

The stockholders have voted to reduce the par value of the Preferred 
shares from $100 to $25 per share, four new shares to be issued in exchange 
for e: Preferred held The company proposes to issue S100 000 
additional Preferred stock, the proceeds to be used to pay for new working 
capital This stock has been underwritten by a syndicate headed by 
Roberts Hall of Cincinnati ¥. 131. p. 337. 


ich share of 


“& 


Moore Drep Forging Co., Springfield, Mass. 


Acquis. 
The company has acquired the adjoining plant of the 


E. Stebbins Mfg 


(o., manufacturer of brass faucets, compression bibbs, &c.. for $55,000 
The Stebbins company has been in receivership for a number of months. 
The new owner will use a portion of the works for expansion and will install 
equipment recently purchased at a sale of the plant of the Harley Co., as 
well as additional machiner V. 121. p. 593, 209. 

Mother Lode Coalition Mines Co.—Output—Earnings. 

Siz Mo Ended June 3 1925 1924. 1923 
l'« ‘ pro i i co ( te 

ind direct shipping ore (ibs 15,225,780 15,166,539 14,936,959 
Saat oO er ; 12,996 462 14,568,306 11,966,257 
\\ ©] | j 14.127 cts 14.205 cts 15.4344 ets 
Ne ! cs $046. 947 $924,224 $1,085,178 

Phe ‘ e price received for copper, delivered to cousur ifter 
aepr batior 1 taxes it ! tine ver, W §$ 4.240 cent per pouns “as 
onpare th 7.27 ‘ | the correspondi peri £1024 

\ A J a s 

Motor Wheel Corp. — 7 Kedcem Pref. Sloc! 

Adi paten Tror i ing Mich Aug 14, says about z of the S 
Cu Ist Pref t purchased by the compan there luciog t 

it ad j f th ? 500 shares "The « pris tie 

nd the « wor | p | this price flat for a pis ! tof th 
ount ‘ en i yove Tigure 

rh eg +} 4 9 

Ptler vhi th i {) 
is t ( J ‘ f vi 
nay ol "i i ‘ 

The A kk f 
Lansit I i p ‘ f ir | 
I! ipt r ) j t t 

All of th Fu. | of 1924 are to 
ry t lon Sept ) nd ttn vati Cit > of Yor 

\ ll pn ale uP) 

Mutual Oil & Refining Co. — Sourrhold 

4 gine ths ‘ iz} ‘ hy } ‘ . 

Dela’ re corpo! ! [ , nenmtu WS d that there 
j in indeb rer < ) the con bil \ Ward 
and Cliffo ( 5 rth ! r i prrippar file suit in the [ ‘ 
District Cour Covi on, | Au ) ( ! Beil, Prest.; 
R. F. Clendenniag, V.-! Wig a gee gs oY 
| other defendant h ir I nbers ob tle ward of directors and stock 
ders f the compan 
. The Co irt - re jue: to decree that all of the defendants shall be re 
quired to pay assessments axainst eir stock of pro-rated sums sufficient 


to meet the indebtedness. 
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The petition recites that the complainants were named receivers for the 
concern by the Federal Court of Delaware and later were made ancillary 
receivers by the U.S. Court for the Eastern District of Kentucky, in which 
a large number of the stockholders live. 

Members of the board of directors are accused of failure to give proper 
attention to the care and management of the oil company’s business; that 
stock in the company aggregating $1,500,000 was sold, and that the sum of 
$250,000 was collected from stockholders. 


National Cottonseed Products Corp.-— Acquisition. 

The purchase of the properties of the Phoenix Cotton Oil Co. in Ten 
nessee and Arkansas by the National Cottonseed Products Corp. at a 
price of $1,500,000 was announced by_Pres Ed. Cornish July 30 \ 
part of the purchase price was paid with 7% Pref. stock.—V. 119, p. 1175 


National Dairy Products Corp. (& Earning 


Siz Months Ended June 30 1925 192 
Profit, after de pre jation, &c $1,453,872 $! 037 540 
Estimated Federal taxes 181.000 129,451 

Balance $1,272,872 $908 .059 
Subsidiary preferred dividends 265.028 168.606 

Net profit $1 007 844 $739 452 

V. 120, p. 2824 

National Supply Co. of Delaware. —Larnings. 

6 Mos. End. June 30 1925 1924 192% 
Gross earnings $3 536.7 (i $3,727 175 
Expenses 2,053,555 2,012,412 

Net earnings $1 453,222 $1 715,066 $3,744,927 
Other income 275,451 374,653 $97 305 
Total income $1.728.673 $2,089,719 $4,242,235 
Other deductions 5SS8 943 551,451 §52,127 
Federal taxes 142.466 194,652 160.07 
Prop. applic. to min. int 206 995 

Net income $997 264 $1,343,616 $3.023.039 


Balance Sheet June 30 
1025 24 102 a4 
Leve < . L ‘ « 
Land, bid h f le 

A x7 600,756 7,#4%8.2 Co yp y2 4 
Cash 1.025.741 2,568,152 Union I }Co. 1 
Notes rec 2 230.6357 mf) i ( bond HO) 500 ma 
Accts. ree 9 561.70 any . Notes pavabl 1 Y 
Inventorl l 10.266 15.861.174 Aecounts J ut $732,700 2 0.7 
nve ‘ 4220 25) A ‘ & 6.7 { 
Deferredc«! ‘ 109,497 SS) Feder: ( m1 934 ‘ . 

Ins. fund re ‘ $42,869 737.804 
Y UP 
) t 70 

Total t ! ,7 Af Go 40.069 rplu | 2 7 1 wenn 

x After depreciation V. 120, p. 3076 

National Transit Co.—/rira Dividend of 2°,. 

An extra dividend of 2°) has been declared on the outstanding $6,562 500 
capital stock, par $12 50, payable Sept 15 to holders of record Aue a 
Extra disbursements of like amount were made in March last and 
March and September 1924 V. 121, p. 470 


New England Cities Ice Cos. 


The company has acquired the Portland-Sebago Ice Co 


Acqui tition, Me. 
and is financing 


the purchase through the sale of 1,400 shares of 7°, Participating Pref 
stock at $100 a share through C.D. Parker & Co., Inc., Boston See nlso 
V. 120, p. 2278 

New England Southern Mills. —Larning 

Quarter Ended Total 6 Mo 

Period June 30°25. Mar. 31°25. June 30°25 
Net sales $4,599,309 $4,555,358 $9,154,667 
Cost of sales 4.008 O55 3.985.613 7.993 668 

Manufacturing profit $591 254 $569.745 $1,160,999 
Reserve for depreciation 127.368 127 368 254,736 
Interest, taxes, &c 310,340 255 079 5H5.419 
Minority interest Cr 855 $3.11 $2,456 

Net profit $154,401 $153,987 $308 388 


V. 120, p. 2690 
New York Shipbuilding Corp..-linidend of S1. 


The directors have declared a dividend of $1 per share on the outstanding 
200,000 shares of capital stock, no par value, payable Sept. 1 to holders of 
record Aug. 28. A similar distribution was made on Mar. 10 last, while on 
Nov. 6 1924 the company paid a dividend of $2 per share the only payment 
made during the year. (See V.119. p. 1850).—V. 121, p. 209. 


New York Title & Mortgage Co.-—Righis, Kc. 

The stockholders on Aug. 18 increased the authorized capital stock from 
$7 .500,000 to $10,000,000, par $100. The stockholders of record Aug. 1S 
will be given the right to subscribe to the additional 25.000 shares at 8365 
per share on the basis of one share for each three held, to be paid for on or 
before Oct. 1 1925.—V. 121, p. 848, 338 


Niles-Bement-Pond Co. 70 Change Common Stock. 

The stockholders will vote Sept. 1 on a plan to change and reclassify 
the present Common stock from 585,000 shares , par $100, to 200,000 shares 
of no par value. The present Preferred stock will remain unchanged 

Of the 200,000 shares of new no par value Common stock to be authorized, 
170,000 shares will be issued in exchange for the present $100 par value stock 
on the basis of two new shares for one now held V. 120, p. 967 


Nizer Corp.—Larnings, &c. 

The June earnings statement of the corporation is the last monthly report 
to be issued by the company. In the future, earnings will be issued quar 
terly. It is understood that business for July was on a parity with that of 
June, when net income was $208,552. 

The company recently received an order for 1.000 ice cream cabinets from 
one of the largest companies in the dairy product business. See also \ 
121, p. 338. 


North American Cement Corp. — Bonds Sold. —Hemphill 
Noyes & Co., Dominick & Dominick, Hornblower & Weeks, 
Eastman, Dillon & Co. and Mitchell, Hutchins & Co. have 
sold at 98% and interest to yield about 6.60°7 $6,000,000 
Sinking Fund Gold Deb., Series A 614° (with stock pur- 
chase warrants). 

Dated Sept. 1 1925; due og 1 1940 Interest payable MI. & S. without 
deduction for normal Federal income tax up to 2' Denom. $1,000 and 
$500, c* Red. all or part at option of the company at any time prior to 
maturity upon 30 days notice, at 105 if red. on or before Sept. 1 1930: at 
104 thereafter if red. on or before Sept. 1 1933; at 103 thereafter if red. on or 
before Sept. 1 1936; at 102 thereafter if red. on or before Sept. 1 1939, and 
thereafter. but prior to maturity, at 101, in each case with accrued interest 
National City Bank, New York, trustee. Company will agree to refund the 
usual Calif., Penn. and Conn. taxes not in excess of 4 mills per annum, the 
Maryland securities tax not in excess of 4 mills per annum, the Ke: 
tax not in excess of 5 mills per annum, and the Mass. income tax on interest 
not in excess of 6°) per annum 

Listing.—-Company will agree to make appli 
on the New York Stock Exchange 
Data From Letter of Pres. T. 

Company .—Incorp. in 
plants engaged in the manufacture of Portland cement and kindre 
dities. It will be the successor by purchase to the Security Cement & Lime 
Co. and The Helderberg Cement Co These companies own and operate 
pant located at Hagerstown, Md., Berkeley, W. Va. and Howes Cave, N 


iwuckKyY 


ition to list these debentures 


M. Phifer, Albany, N. Y., Aug. 15 


a commo 


The plants at Hagerstown and Howes Cave are primarily engaged in the 


manufacture of Portland cement and are rated by the engineers as having a 
productive capacity of 2,200,000 barrels of cement per annum. The plant 


Delaware for the purpose of owning and operating 





Berkeley manufactures lime and limestone products in various forms and, 
in addition to its supply of exceptionally pure limestone from which it makes 
lime, it owns a practically inexhaustible supply of high crade materials for the 
manufacture of Portland cement, the location of which on the Penn. and 
saltimore & Ohio railroads affords a particularly advantageous site for the 
establishment of an additional Portland cement plant, whenever the growing 
demands of the Baltimore and Washineton districts require an increase in 
the company’s productive capacity. The Berkeley plant is rated by the 
engineers as having a productive capacity equivalent to 500,000 barrels of 
cement per annum 

Each of the cement manufacturing units to be acquired by the company 
owns large nearby reserves of all the necessary raw materials, such as lime- 
stone or cement rock and clay, of the proper quality for the manufacture of 
1 high grade Portland cement. The ownership of such supplies eliminates 
the hazard of fluctuating markets and freicght rates on raw materials. 

The plants to be acquired serve important Eastern markets. Through 
joint operation, a better service to customers will be provided, improved 
operating results at the plants will be assured and duplication of overhead 
expenses will be avoided 

Capitalization 
Gold debentures 
7°; Cumul. Pref 
Common stock 


Outstanding 
=6 000 .000 


{uthorized 

x$15,.000,000 

stock (par $100 10,000 000 4,500,000 
no par value 350,000 shs 25,000 shs 
x Additional deb. may be issued in series from time to time for not exceed- 
ing 60 of actual and reasonable capital expenditures made after Sept. | 
1925, and bearing such rate of int., maturity date. redemption provisions 
warrants, &c., in the case of each series as may be authorized by the directors 
at time of authorization, provided annual net earnings shall have been not 
less than three times the combined annual! interest charges on the outstand 


ing debentures and those proposed 


Earnings Years Ended Dec. 3! 


OF properties to be owned upon completion of transactions incident to 
new financing 
Pr cuctire 
YY’ Cap. in Bhbl Vet Sales aNel Income 
1922 2 100,000 $33,152,696 $539,830 
192% 2.400 000 3,795,289 1,001,314 
1924 2.700, 000 4.411,093 1,371,915 
a Available for interest and Federal taxes 
Net income, as above, for the year ended Dec. 31 1924, was $1,371,915 
or over 3 tin.es annual interest requirements of this issue of Series A 
tures Such net income for the three years ended Dec. 31 1924 


Ly ter 
iveraged $971,019 per annum At the 
for 1925 indicate a 
Sinking Fund 
the retirement 


present rate of production, earnings 
substantial increase over those for 1924 

Indenture will provide for a minimum sinking fund, for 
of Series A Debentures, of $120,000 per annum payable in 





monthly installments of $10,000, the first payment to be rade on or before 
Oct. | 1925, and subsequent payments to be made on or before the first day 
of each month thereafter until all these debentures shal! have been paid. 
Indenture will also provide for an additional sinking fund, payable annually 
on or before the expiration of 90 days after the close of each fiscal year, while 
iny of these Debentures are outstanding, equivalent to the amount by which 
20°, of the net earnings for the preceding fiscal year, after depreciation, de 
pletion, interest, taxes and preferred dividends, shall exceed the sum of 
$120,000, with appropriate adjustment to cover the period ending Dec 
$1 1925. Thesinkiag fund will be used for the purchase 0° debentures at not 
exceeding the then current redemption price, or for their redemption by lot 
t that price 

Pur pose Proceeds will be used to pay, in part, for the several properties 
to be acquired, and to provide funds for betterments, additional working 


capital and other corporats 
Purchase Warrants tach series A Debenture, upon issuance, will 
bear a detachable warrant entitling the holder thereof to purchase shares of 
Cornamon stock of the company at $50 per share at any time prior to Sept 
1 1935 in the ratio of 20 shares for each $1 .000 of debentures. Indenture will 
provide that the company will not sell any shares of Common stock for cash 
t less than $50 a share unless an appropriate adjustment in price is made 
to the shares purchasable pursuant to the terms of the war 
i to these Series A Debentures 
bined net income of the propertics to be owned for the year 1924, after 
deducting annual interest and preferred dividend requirements of the Series 
\ Debentures and Pref stock presently to be outstanding and Federal taxes 
computed at the present rate, amounted to $614,176, equivalent to over 
$4.91 per share on the 125.000 shares of Common stock presently to be 
outstanding 
Balance 


SOCK 


purposes 
Ea 








with reference 
rants attache 
Con 


Sheet as of Vay 31 1925 \fler Neu Financing ) 





1 sxe Liabilitte 
Lunds, bidgs., mach., &« $9,213,771) 7 C'umul. Pref. stock $3.4) O00 
Cash & U.S. securitie 6.571 Common stock and rplus 2,459,427 
Marketable securitics 58.019 Sink. fund debs 6,000 000 
Notes receivable 8.165) Accounts payable 121,215 
Accounts rec net of re 196.684) Acer liab. & res.for Fed. taxes 1RU7THS 
ir entorte 787 722 
liscellaneous investment 7.100 
Prepaid exp. & def. charges 732,375) Pot each side $12,500,407 
North Atlantic Oyster Farms, Inc. (& Subs.).--Repor!. 
Years Ended June 30 1925 1924 
Total income $224,051 $279,356 
Net after taxes 112,434 164,287 
Profit and loss surplus x$161.076 $124,014 
x After payment of dividends on Clas \" stock, including accumula 
tions of 815.106 \ 119, p. 949 


Northern Company. 

The company has elected to redeem $65,400 
at 104 and int Payment will be made Sept 
(o., Wilmington, Del V. 112, p. 2649 

O’Connor Properties Corp. Bonds Offered. Backus, 
Fordon & Co. and J. G. Holland & Co., Detroit, are offering 
at par and int. $170,000 Ist Mtge. 610°, Gold bonds. 


Bond Called 
. f bonds dated Mar 
15 at the 


15 192) 
Equitable Trust 


Dated Aug. 15 1925; due serially Aug. 15 1926-42 Int. payable F. & A 
at Detroit Trust Co Detroit, trustee, without deduction for normal! 
Federal income tax not exceeding 2° Denom. $1,000 and $500c* 


Redeemable at 102 and interest on any interest date 

These bonds are the direct obligation of the corporation and are secured 
by an absolute first mortgage on properties owned in fee, known as Maple 
lawn, Cloverlawn and Goddard-Fort, all located within the city limits 
of Lincoln Park, Detroit, and upon which all improvements, including 
sewer, water and sidewalks have been installed The property covered 
by this mortgage has been appraised by the Detroit Trust Co. and a con 
servative value of $355,000 has been placed thereon 

Selling on these properties started in 1922. At the present time the 
unpaid balance on fand contracts is $450,407 from original sales price of 
$616,653 These contracts have all been deposited with the trustee of 
this bond issue Collections at the present time are running at the rate 
of about $8,000 per month, or $96,000 annually, as compared with interest 
requirements of $11,050 and principal requirements of $24,000. 


Oid Dominion Co. (Me.).-—Copper Output (Lbs.). 


July June May April March February 
1.820.000 2 232 000 2 021,000 1. S75.000 2.4316,000 2 407 .000 
V. 121, p. 209 


Onondaga (N. Y.) Silk Co., Inc. — Reorganized. 


The Onondaga Silk Co., control of which was recently bought by Ford, 
Bacon & Davis. has been reorganized as Onondaga Silk Co Inc with 
$630,000 of Pref. stock par $100) and 15,000 shares of no par Common 


ill shares of both classes being issue« The Pref. stock is 


1 and outstanding 


s cumulative and participates equally per share with the Common stock 
up to 12 after Common has received S35 a share Company is a maker 
of highgrade broad silks with factory at Syracuse, N ; Notice was filed 
with Secretary of State of New York, July 27 of the merger of the Shonnard 
Silk Co. of Syracuse with the Ononcaga Silk Ce 

The directors of the new compat re Gottlieb Knecht Pres.). Jacob F. 
Freiberger. William A. Mackenzie B.C. Milner, Jr Syracuse: Frank R 
Ford and 8S. C. Stivers Vice-Pres. & Sex ( H. Harper, Jr New York 
Ford, Bacon & Davis being represented by Milner, Ford, Stivers and 
Harper. William von Phul, Jr has been elected Treas \ 121, p. 335 


Sate 


Oppenheim, Collins & Co., Inc. —July 
1925 1924 

073.825 

995 456 


Inc. $93,150 8.6° 


Month of July $1.166.975 $ 
7 Inc. 293,236 2.4 


7 months ended July 1 12 288,692 


V. 121, p. 338. 
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Pacific Oil Co.— Earnings Statement.— 
—Quar. End. June 30— —6 Mos. End. June 30— 
1925. 1924 1925 192 














924. 925. 924. 
(sross earnings pe $8 .OSO,12-¢ $5,635,901 $15,937,348 $11,102,670 
Operating expenses_____ 3,579,306 2 235,52: 6,666,450 4,405,285 
Taxes (Federal! not incl.) 258,400 323.700 532,820 612,308 
Net profit from oper__ $4,242,418 $3.076.677 $%8,738.078 $6,085,076 
Other income_________. x916.374 787,935 1,548,951 «1,569,511 
Gross income____- -. $5,158.792 $3,864.613 $10,287,029 $7 .654,587 
Res. for deprec. & deple_ 775,535 789,594 1,497,399 1,493,055 
tes. for Federal taxes_ 309 554 185,285 665,729 354,725 





Surplus for period _ $4.073,.703 $2.889.733 $8.123.902 $5.806.807 
x Includes dividends of 374¢c. per share each, paid Jan. 26 1925 and 
April 25 1925 on the stock of the Associated Oil Co., and dividend of 55c. 
per share paid June 30 1925 on stock of Miley-Keck Oil Co.—V. 120, p. 2691. 


Pacific Steamship Co.— Earnings. 

Net earnings applicable to bond interest and dividends on preferred stock 
of the company are record breaking for the ‘irst seven months of the year to 
August 1, 1925, and for the 6 months period ended June 30. were $505,506. 
Moreover August advance passanger bookings and freight loadings indicate a 
profit from coastwise operations equal to July which is the largest in com 
pany’shistory. July gross earnings topped the mark with $1,105,321 which is 
approximately one-fourth the total amount earned for the first six months 
of the year. This makes net earnings before interest and depreciation for 
period January 1, August 1, $719,721. 

These figures are contained in a statement by President H. F 
to Peirce, Fair & Co.; Geo. H. Burr, Conrad & Broom, Inc. and A. B. Leach 
& Co., Inc., investment bankers, who were syndicate managers of the issue 
of $5,000,000 6% % first mortgage bonds and $2,250,000 Preferred Stock 
offered through the country last spring, the syndicate also including Anglo 
California Trust Co. and Carstens & Earles Ine 

President Alexander comments: ‘‘It should be kept in mind that the 
company's net earnings for the first six months usually represent between 25 
and 30% of the total for the year. On this basis the earnings available for 
interest and preferred stock dividends for the entire year 1925 will be more 
than $1,000,000.’ Gross earnings for the six months aggregated $4,277 402 
and operating expense, extraordinary repairs, upkeep and taxes except 
income tax totaled $3,771,896 leaving net $505,506 The figures for July 
are as follows Gross $1,105,321, expenses $891,555, Net $213,765 
V. 120, p. 1891. 


Co.—An- 


fsutstand 


Pan American Petroleum & Transport 
nounces Sale of British Mexican Petrol Co 
Stock to frglo-A merican Oil Co. 


The company has issued the following statement regarding the sale of the 
outstanding stock of the British Mexican Petroleum Co., Ltd. 

Pan American Petroleum & Transport Co. has sold to the Anglo-Ameri 
can Oil Co., Ltd., the entire outstanding capital stock of the British Mexi 
can Petroleum Co Only a few details remain to be worked out before 
the transaction is entirely completed The sale does not include, however, 
the American properties in which the British Mexican Co. was formerly 


tis 


interested through its stockholdings in the Southern Crude Oil Purchasing 
Co., Southern Pipe Line Co. (the Smackover preperties), Lago Petroleum 
and Lago Oil & Transport Co., Ltd., all of which American interests have 


been transferred to and are being retained by Pan American Petroleum & 
Transport Co.’’—V. 121, p. S49, 71S 


Pan-American Western Petroleum Co.—(O/fficers. 


Officers of this company are:—Edward L. Doheny, president; E. L 
Doheny, Jr.. vice-president: R. M. Sands, secretary, and Fred Ritter, 
treasurer. See also V. 121, p. 849 


Paraffine Companies, Inc.—Annual Report. 


Years End. June 30- 192% 1924 
Profit from oper. after deducting all exp. & prov 

for Fed. tax $1.4337,464 $1,736,149 
Fefund. of Fed. tax, prior years 87.417 

Tota! profits $1,424,881 $1,736,149 
Divs. declared on Pref. stock 113,280 108,289 
Divs. declared on Com. stock 372.889 370.478 

Net addition to surplus $638,712 $957 381 
Previous surplus $,996 020 3,035,638 

Total surplus June 30 $4,634,732 $3,996,020 

Comparatire Balance Sheet June 30 

Assets 1925 1924 
Land, buildings, equipment, &c x$7 490,955 87,085,051 
Patents, trade-marks and good-will 142,867 128,109 
Investments in other companies 346,475 229,135 
[Inventories _- 3,903 467 4.118.611 
Notes and accounts received 2.063 071 2,079,040 
Ch. atax . 627.136 366,299 
Deferred charges 527 ASO 547,101 

Total. $15.101,449 $14,553 347 

Liabilities 
7° Cumulative Preferred stock $5,907,900 $5,832,700 
Common stock y36.081 
744% Ist Mtge. bonds $422 000 3,532,000 
Accounts payable 96 904 647,341 
Accrued interest 134,176 145,180 
Notes payable 100,000 
Provision for Federal] taxes 193 000 250 WOO 
Res. for roofing guar. royalties, &c 76.656 50,106 
Surplus P 4,654,752 3,996,020 

Total_. $15,101,449 $14,553,347 


x Land and buildings $3,472,559; machinery and equipment $8,051,939; 
construction work in progress $470,715: less reserve for depreciation $4,504, 
256. y Common stock, no par value, issued and outstanding, 93,222 
shares.—V. 119, p. 1180. 


To Eliminate Holdina ('o. 


below .—V 20, p. 1099 


Peerless Truck & Motor Corp.—70 Be Dissolved. 

The stockholders will vote Sept. on dissolving the company 
transferring all of its assets, after debts have been taken care of. to the 
Peerless Motor Car Co. It is also proposed to change the name of the latter 
company to the Peerless Motor Car Corp., which will be incorporated in Ohio 
With the reincorporation under Ohio laws the stock will become tax-free 

President Edward Ver Linden says The Peerless Truck & Motor Corp 
was organized in Virginia in 1915 primarily as a holding company and the 
Peerless Motor Car Co. operates the only plant in which the holding com 
pany is interested. In our opinion the maintenance of two corporations 
instead of one, entails useless and unnecessary expense It is our belief 
that a considerable saving can be effected for the stockholders by carrying 
out the plan outlined 


Peerless Motor Car Co. 
See Peerless Truck & Motor Corp 


and 


”) 
ae 


At the time of the organization of the Peerless Truck & Motor Corp 
the Peerless Motor Car Co. not only manufactured automobiles but also 
built trucks No trucks have been built by that company for some year 
and there is no intention to resun their manufacture Therefore. in the 
opinion of the directors, the word ‘Truck’ in the corporate name is not only 
useless but misleading V. 121. p. 849 

Peninsular Stove Co., Detroit. /} Called 

The company has elected to redeem $50,000 of bonds dated Mar. 1 1924 
at 101 and int Payment will be made Sept. 1 at the Detroit (Mich 
Trust Co ¥V.7¢. Dp. 6. 

Penn Seaboard Stee! Corp. —Liqguivi Debt 

It was announced on Aug. 20 that the company has entirely eliminated 


a funded debt of $1.635.498. which leaves it without fixed charges No 
details were given as to how the debt was discharged Since 1921 the 
corporation has eliminated obligations of $5,000,000 V. 121, p. 849 





Alexander | 


Pettibone, Mulliken Co., Chicago.—Sale of Property.— 

The company has sold to the Bowman Dairy Co. the vacant plot com- 
prising 101,163 square feet lying between Rees and Eastman Streets, 
(Chicago) on the south and north, and Dayton Street and the Chicago, 
Milwaukee & St. Paul tracks on the west for $146,000.—V. 118, p. 791. 


Phillips Petroleum Co., Bartlesville, Okla.—Booklet.— 

A booklet outlining the business and development of the above company 
has been issued by Potter & Co. of New York, members of the New York 
Stock Exchange.—V. 121, p. 339, 209. 


Pierce-Arrow Motor Car Co.—Shipments.— 

Passenger car shipments from the company’s factory at Buffalo, N. Y., 
during June and July 1925 in comparison with those made during the same 
months last year, represent the greatest increase in passenger car business 
in the history of the company, according to Pres. Myron E. Forbes. The 
increase in passenger car business for June 1925 represented a gain of 622% 
over June 1924 while business for July 1925 showed an increase of 420° 
over the same month of last year. 

Pres. Forbes says: ‘One reason for the phenomenal increase in passenger 
car business is the new Series 80 Custom-Built Coach announced recently. 
Orders for the Coach are taxing the capacity of our factory and it has proven 
one of the most popular models ever marketed by this company. 

“Orders for trucks and buses produced by the company continue strong. 
Our truck business is especially healthy and everything points to a splendid 
business throughout the remainder of the year. As an indication of the 
steady flow of bus business, our bus orders to date exceed those for the entire 
period of 1924.""—V. 121, p. 595. 

Pittsburgh Steel Co.—(Common Stock and Indebtedness 

Tnecveased— To Acquire Pittsburgh Steel Products Co. 
_ The stockholders have authorized an increase in the Common stock by 
$20,000,000 and an increase in the indebtedness of the company by $2,500, 
000 for the purpose of acquiring the Pittsburgh Stee! Products Co. See 
details in V. 121, p. 339. 

Pittsburgh Steel Products Co.— Sale. 


See Pittsburgh Steel Co. above.—V. 121, p. 339. 


(The) Plaisance, Chicago, Il.—Bonds Called.— 
All of the outstanding Ist Mtge. 6°; Real Estate Gold bonds, dated June 
1 1919, have been called for redemption Jan. 1 1926 at 102 and interest at 


| the Continental & Commercial Trust & Savings Bank, Chicago, Ill. See 
| also V. 121, p. 719. 
Prairie Pipe Line Co.—Shipments. 
Period end. July 31— 1925 —Month—1924. 1925-7 Mos.—1924. 
Crude oil ship’ts (bbls.) 4+,822,612 3,617,585 32,362,189 25,677,292 


| represented 


| as to dividends only over the Second Preferred stock. 


$102,887 





—V. 121. p. 210. 


Public Service Brass Corp.-—Bonds Offered.—The John 
M. (. Marble Co., Los Angeles, are offering at 100 and int. 
$125,000 Ist Mtge. 7°7 Serial Gold bonds. 


Dated July 1 1925; due serially July 1 1929 to 1940. Denom. $1,000 and 


$500 Red. on any int. date at 102 and int. in reverse order of maturity. 
Int. payable J. & J., without deduction for Federal income tax up to 2%, at 
California Trust Co., Los Angeles, trustee. Exempt fron: personal tax 


and property tax in California. 
Capitalization 
Common stock 
Ist Mortyvave 7 
Company 


Authorized, Outstanding. 

$150,000 $116,000 

: Serial Gold Bonds (this issue 125,000 125,000 

Established in April 1921 Company owns a thoroughly 

modern and completely equipped plant for the manufacture of plumbing 

goods of all kinds making practically everything handled by them in their 
own factory from the casting to the completed article. 

Purpose Part of the proceeds will be used to acquire the business and 
property of the Schroeder Flush Valve Co. and the construction of a suitable 
building to house their equipment 

Sales & EKarnings.—Business has shown consistent growth from its incep 
tion. Gross sales, as reported for the year ending May 31 1925, amounted 
to $262.308, while net profits for the same period were $31,844, or more 
than 4',y times the annual interest charge on this issue. 

The result of the present financing, which will result in largely increased 
working capital, and the acquisition of the business of the Schroeder Flush 
Valve Co., should cause a substantial increase in both gross sales and 
net earnings 


Pusey & Jones Co. Suil Dismissed. 

The suit brought against U.S. Shipping Board for recovery of more than 
$5.000 000 claimed to be due the company on ships built for the Government 
was dismissed in the District of Columbia Supreme Court Aug. 4, on motion 
of counsel for the company's receivers. Before going into receivership two 
years ago, the company sued the Board for $5,492,231, which it claimed 
75° of amount due it on construction of ships V. 120, p 
3201 

Quaker Mfg. Co. (Chicago Heights, IIl.). 
Stock Offered.—Ralph A. Bard & Co., Chicago, are offering 
$350,000 7°, First Pref. stock at 100 and dividend (with a 
bonus of !6 share of Common stock with each share of Pref.). 

Exempt from personal property taxation in Illinois. Exempt from nor 


Preferred 


mal Federal income tax. Transfer agent, Northern Trust Co., Chicago 
Registrar, Harris Trust & Savings Bank, Chicago Dividends payable 
QF Preferred as to assets and dividends over the Common stock, but 


Callable at 105 and 
dividend on any dividend date upon 60 days’ notice ; 
‘-_— Authorized. Outstanding 


7 yn $350.000 $350,000 
7°) Second Preferred stock 150,000 150,000 
Common stock $5) 30,000 shares 


(par 

Company .— Business was incorporated in 1895 as Wierton Heating Co. at 
Blue Island, I}. The original plant burned down in 1901, and the business 
was moved to Chicago Heights the early part of 1902, where it was incor 
porated as the Quaker Mfg. Co., and has been in continuous operation at 
Chicago Heights since that date Company manufactures a riveted steel 
boiler plate, warm air furnace. The steel type of furnace has rapidly 
grown in public favor as distinguished from the sectional cemented cast 
iron furnace. : : ’ 

Company has acquired from the Breese Engineering Co., and James L. 
Breese Jr., one of the foremost oil combustion engineers in the United States, 
the rights to manufacture and sell an oil-burning warm air furnace, making 
it possible also to offer to the public a combination coal or oil burning warm 
air furnace. They have also acquired from the same sources the right to 
manufacture and sell a small oil-burning stove adaptable for garage heaters, 
filling station heaters, or for such other purposes as they may be suitable. 

Earnings Average net earnings after taxes at present rates for the past 
five vears ended Dec. 31 1924, excluding ironing machine operations, which 
department of the business has not been taken over by the new company 
and after giving effect to proposed executive salaries, have amounted to 
which is over four times the annual dividend requirements on the 
First Pref. stock In no year during this period did such earnings amount 
to less than three times these dividend requirements These average earn 
ings are at the rate of over $2 per share on the present Common stock - 


Quebec Pulp & Paper Mills, Ltd. Chartered. 

The granting of letters patent to this company with a capitalization of 
822 000.000, marks a further step toward the completion of the re-organiza 
tion plans recently announced. The company is authorized to acquire the 
business of the Chicoutimi Pulp Co. Chicoutimi Port Co., Saguenay Pulp 


& Power Co.. Chicoutimi Freehold Establishment, Ltd., and the Saguenay 
Light & Power Co well as the capital stock, &c., of the Roberval 
Saguenay R making a total of 6 companies Under the incorporation the 
company is granted full powers for the purposes of its business V. 12! 
p. 470 

Recording Devices Co., Dayton, O. Payment to 
( r d lors. 

A 24 dividend on creditors’ claims of $477,821 against this company 
former Dollings subsidiary, was allowed Aug. 13 by Common Pleas Judge 


Duncan at Dayton, O. The dividend amounted to about $119,000. Pro 
spects are that no further dividends will be paid on creditors claims and that 
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stockholders of the concern will lose all of their investment, the Court order earnings do not include appreciation on unsold inventory oll. " Labor and 
indicated, as assets in the hands of the receivers before the distribution incidental costs of productive drilling are included in the item of ‘‘develop~ 
amounted to $121.220.—V. 117, p. 791 ment expense’ shown under income charges. Also included under this 
‘ . " ‘ P P an heading is a provision for possible Federal taxes. 
Richelieu & OTS Navigation Co. To Redeem Bonds. In June, through the acquisition of substantially all the —- stock of 
The company will on March 1 1926 (or earlier at the holders’ option Clayton Oil & Refining Co., company acquired a refinery Joc ated at Dallas, 


redeem at 110 and int. to March | 1926 (or to an earlier date at the holder's Texas, having a daily crude throughput capacity of 4,500 barrels and a 





option) all the outstanding 5 Ist Mtge. Debentures of 1907 Payment | daily cracking capacity of 3,200 barrels. ‘The cost of this purchase, which 
will be made at the bank of Montreal in London, England, or in Montrea) | was ac ash transaction involving no financing on the part of the company 
Canada, at the option of the holders V. 105, p. 721 is included in the item “Investment in other companies."’ 
. ‘ . : . bs Present net production is in excess of 12,000 barrels daily, of which over 
San Diego Ice & Coal Storage Co.— Bonds Offered 5.000 barrels Q light oil. — —_ 
First National Bank, St phens & Co., Security Comme rcial Condensed Consolidated Statement of Income and Expense. 
& Savings Bank, and Rogan & Co., San Diego, Calif. are Including Simms Oil Co.—tTrinity Drilling Co.] 

. = ; 2 1] 
offering at 100 and int. $350,000 Ist (Closed) Mtge. 7°; . Ons. putes ee ; a = ee 
Sinking kund Gold Bonds. Net production (bbls.) - 985,718 1,010,212 2,241,183 2,109,789 

Dated Aug. 1 1925; due Aug. 1 1935. Interest payable F. & A. at First | Daily net aver. (obls 10,832 11,112 12,382 11,592 
Trust & Savings Kank, San Diego, trustee or National City Bank, N { Production revenue $1,600,828 $1,604,646 $3,558,65¢ $3,259,541 
City, without deduction for the normal Federal income tax up to 2 Transp. & storage rey 518,651 312,371 1,084,195 02.515 
Principal payable at the office of the Trustee DVDenom. $1,000 and $500 c* - - 

Red. allor part, on 30 days notice at 1034 ond int on or before Aug. 1 1926 Gro oper. revenue $2,119,460 $1,917,017 $4,642,854 $3,862,057 
at 102 and int. on or before Aug. 1 1927; at 101] and int. on or before Aug. 1 Operating expenses 511,225 495.157 1,096 228 983 .090 
1925; and thereafter at 100 and int. Exempt from the California Personal - - —- — 
Property Tax Gross profit $1,608,234 $1,421,859 $3,546,626 $2 878, 967 

Company Incorp. in Delaware in July, 1925, to acquire and operate the Other income credits 72,882 16,299 147,514 25,755 
business and properties of San Diego ice & Cold Svorage Co. of Calif . ——— # 
established in 1406 susiness of predecessor company has been privately Total income $1,681,117 $1,438,158 $3,694,440 $2,904,722 
owned and operated for the past 19 years and has enjoyed a consistent Int ease rentals & gen 
growth, never in any year failing to show a profit Company owns a taxes $46,755 $36,408 $98 248 $102,080 
modern ice manufacturing plant and 2 cold storage plants, operated as a | Prov. for Fed. inc, tax 50,000 150,000 
unit, in San Diego. The cold storage department, being a public necessity, | Development expense 343,485 137 456 752,778 323,457 
is under the jurisdiction of the California Kailroad Commission for the Deprec., depl. & aband's 158 2582 401,614 8S5.778 824.518 
regulation of rates, which should assure a fair and adequate return to the — ~ 
company Company handles over 75°, of the total cold storage busine Net income $782,695 $862,680 $1,807,636 $1,654,867 
of the City * Does not include Trinity Drilling Co 

The ice division manufactures over one-fourth of all of the ice produced in Consolidated Balance Sheet June 30. 

San Diego and exclusively serves the City with distilled water Refrigera 1025 1024 192z¢, 1924 
tion is also supplied by direct pipe line connection to several ice cream and { S S Liabilitic z < 
packing companies. Vlanvus (owned in fee) occupy approximately 14 bloc! gr holds, active. 2.337.575 2.161.700 | Capital stock v¥6.850.600 6.690.650 
‘The new cold svorage plant, completed in Oct., 1922, is a 5-story Class “A” | ‘ , e. 1.607 & 1.500.558 | Equip. trust certifs 429 000 564.000 
reinforced concrete structure, with a cold storage capacity of 700,000 cu. ft 1 ‘ t 5.751.780 6.863.436/A ts. &e.. p le 545.829 262 111 
and an ice storage capacity of 200,000 cu. ft Plant No. 2, with a cold | 4 ‘ t | ig 2 S58 660 696.323 Notes payable 30,000 5 
storage capacity of 200,000 cu. ft., is situated on adjacent property The I Istk. ™ Accrued intereat 

refrigerating plant, which has a capacity of 300 tons of refrigeration per | : to taxe hi 47.272 10.716 
day, and the distilled water and bottling works, are completely equipped | » TVs 608,518 Div. pay. July 1 342 530 

with high-grade standard machinery in excellent condition. | ¢ O24 204 344 132 Deprec’n reserve % 1.790.969 

Earnings For the past 4 years, net earnings after operating expenses rre ertifa.. 4 105.022 1.209.125/\ Invent adj. res’ ve 87.085 150.111 
and local taxes, but before depreciation, Federal taxes, and Ownership | ts & Reserve for aban 
profits, averaged $66,105 per annum, or over 2.7 titnes maximum annual | ere ‘ 1.13 ; 502.036 donm’t of leases, 
interest Charges on these bonds. ‘This terin of operation covers the period Inventories x1.760 rt 2 017.829 &e 1.279.964 1.489.344 
ef completion and placing in operation of the new plant, during which | 4) i debit items 171.501 109,480 Surplus 29,055,053 8,455,237 
operating Costs were excessively high, and earnings for this year should show 
. Th § intent — han | Total 18,947,342 19.513,138| Total 18,947,342 19,513,138 

‘ ad d ‘i ! i to} “ y yy oe 1 ie }Gs . \ oes ror a - " a o 
niieeanl aidoiaads fund “peceemmaeian te Tea - hie m. it is pa satod will or os wn a After deducting $2 2 482,198 reserve for depreciation. x rude oil inven- 
to retire « . air P ‘ ot . O24 tory, $1,422,137; materi: ils and supplies inventory, $337,948. y Capital 

tire over one-third of bonds by February 1 1944 #3 apace ’ ; a “ : an + , 

Stk Purchase Privilege The purchasers of these bonds are entitled to stock authorized , 1.000.000 shares, par value $10 issued, 720.7 10 shares ; 

| in treasury, 35,650 shares z Surplus includes: Capital surplus, $2,569,185; 


purchare not to exceed 25 shares of Class ‘‘A’’ Cumulative-Participating 


, r s F sa lizec ortion, 
stock ..ih each $1,000 bond, at $25 per share, which privilege may be urplus from appreciation of oil leases by discovery, unre alized portion 


$2,458,660; surplus from operations, $3,627 ,208.—V. 121, p. 47 


@exercisi.d only at the time of original offering of these bonds 


Capitalization Luthorized Outstanding 60 Park Place Office Building (Military Park Con- 


Ist (\Jlosed) Mtge. 7% 8. F. Gold bonds $350,000 $550,000 . 2 ‘for : Pr Stre > ’ 
Cla 8s ‘‘A"’ stock (no par value 20,000 shs 15,000 shs struction Corp.) - gonds Offe red. 0. W - Otraus « Co., 
Class ‘'b"" stock (no par value) 7.500 shs 5.000 shs Inc., are offering at 99 and interest, to yield about 6.12°, 


+ fee and Leasehold Sinking 


Class ‘A Stock.—-Dividends exempt from present normal Federal income | go (Q(y) QO First Mortgage 64 
tax. Entitled to receive dividends at the rate of $2.50 per share per annum | ~*~? ’ = = hed « 























before any dividends are paid on Class “B"' stock. Dividends on Class ‘A Fund Gold bonds. 
stock are Cumulative at the rate of $1.75 per share per annum, Commencing Dated Aug. 1 1925: due Aug. 11 Denom. $1.000. $500 and $100 c* 
4g ‘ : ‘ . * P ‘ rr P : 5 Aol . * aoe . “* . 
Jan. 1 1926, payable Q.-J After dividends at the rate of $2.50 per shar Principal and interest F. & A.) payable at offices of 8. W. Straus & Co 
have been paid on Class “‘A’’ stock, Class “‘B"' stock as a whole is entitled to 7. ¥. City Title insured by Fidelity Union Title & Mortgage Guaranty 
receive dividends aggregating a sum equal to that paid on Class “A” stock | (5 Redeemable for sinking fund at 101 and interest. Callable, all or 
o- Reng — — r my c wre Fs nah og - sega Fone gee _ il ain - — part. except as to sinking fund a IRE and Bo agp As to — aes 
— — 3 im ing, UnICSs Givicent Aug 1929; at 103 and interest after Aug 929, and up to and including 
are passed for two consecutive years whereupon it votes equally with Class Aug ; 1033 nail at 10 Uy ana 6 ster -¥ after Rag 1 1933 aad before Aug. | 
B nome B lass A” stock is Preferred both as to assets and dividends 1937 Federal income tax up to 2°) per annum paid by the borrowers. 
over \1ass 4 stock. Penn. 4 mills tax, Conn. 4 mills tax, Maryland 4% mills tax, Mass. State 
; a (e = uz J 213. income tax up to 6°, New Hampshire State tax up to 3%, and Vermont 
Seneca Apartments (Seneca Hotel Bldg. Corp. ,} y iis tax refunded 
Chicago Bonds Offered ‘ W Straus &W Co Tne . ‘ Security First morta on 1) Land owned in fee, fronting 64.86 ft 
-- : my | “4 ‘ on Park Place and 150 ft. on East Park St., Newark, N. J., being the 
( rihg ¢ ) es \ t? } 1 “>t “a4 ) ( 
Hier il pric to vield iron 0 ( yt J «a ‘ rai - northeast corner of thes two streets 2) Long term leasehold estate on 
miturity $2,300,000 Ist Mtge. 6 ; 6 MOTIal Coupon bonds, propert surrounding this corner, fronting about 70 ft. on Park Place and 
safeguarded under the Straus plan & ft. on I t Park St The entire plot, including land owned in fee, con 
: - x “ . sy ‘ tai Ipprox itely 18.600 soa. ft and is one of the best corners in Newark 
Dated July 27 1925; due July 1928 to July 1940 Denom. $1 .900, S500 Tet : , 
© ac? . - ‘ vuly 4 . . ' aS ator office building » be erected on this site, and to be known as 
and S100 ¢* Bonds and coupons (J. & J.) payable at offices of S. W the 60 Park Place Off Building 
r c . — ” ‘ ye , ne " os mrnterant , , < ane Pue = > 
Straus & Co.; callable at 102 and int.; 2° Fed. income tax paid b borroy ‘ The property has an unexcelled location in the heart of the banking 
Calif. 4 mills tax, Colo. 5 mills tax, lowa 6 mills tax, Kansas 2', mills tax ees Fc ey iy diatrict of Newark. N. 3 
” ‘ky An stax ‘ le wn aT 7. me a mus . = a ~~ coe > 
Kentucky 5 mill tax, Minn. 3 mills tax, refunded ; | Valuatior Land and buildings have been appraised as follows 
Securily hese bonds will constitute a direct closed first mortgage o 7 , Total Value 
land owned in fee and a modern, fireproof, 15 stor and basemen : apart | Ale - nea Newarl XN j €2.001.000 
ment building, together with its furniture and furnishings The building | ni . a tone die” ti j 4.100.000 
bb be constructed on the northeast corner of Seneca and Chestnut Sts } Based on a conservative rental schedule lower than that now 
a pre. in ately 100 ft. on Bon ee ly 200 ft. on Chestnut St. and | joing obtained in older buildings in the business centre of Newark, and after 
eapprosimaven : on Seneca St . fu ' for gr | rent, taxes, operating expenses, including insur 
Builaing It is planned to make the Seneca Apartments one of the finest nad th liber allow ce for ccancies, net earnings are estimated 
structures in the Streeterville district in keeping with the high character of < ( , elie 1 Me on n is " re than $100 000 in excess of the 
the buildings in that section The building will be 15 stories and basement great ~ now neers t r d kin uv fund re quire ments combined 
of reinforced concrete, fireproof construction The exterior will be of licht = 7” ; see ee , _— 1 , ' , , ' 
, . : w is Rey r nds are t ligation of Military Parl ( 
tan colored pressed brick trimuned with mottled tan terra cotta The it pace tet ne ( — as : the direct obligatio o aeiary 2 ? - 
terior will be trimmed with hard wood: the walls will be canvased and . ten . . all ve _ — ‘ h 
panelled: the woodwork will be white enamel The building will be finished Guaranty Phese bonds are unc »nditionally guaranteed a6 Se Se Praenin 
- " : ti : ee payment of interest and principal by personal endorsement of Maurice 
and equipped in the best modern style with furniture and furnishings app« Strunsky and I is Cohen on each boud 
ing to tenants of the highest class trunsky and Louis vonen ‘ srt 
rhe building will contain approximately 644 rentable rooms divided into | Southeastern Fuel Co. Birmingham, Ala. Bonds 
approximately 224 apartments of one, twe« three and four rooms ‘j . | ° 7 , a C ‘i Pf ort ry aft Q7 al ] int 
will be four high speed elevators, especially designed to conform with the | Otte red. Harris, Forbes & o. are offering at Y¢ and In “9 
ge eral architecture of the building The structure will be equipped wit to ield over 614% ‘ 82 500 000 lst Closed) Mtge. Ho, 
artificial refrigeration, vacuum heating system and other conveniences re Dp er Y » ‘ EF CO li | ie 
resenting the most advanced ideas in high-crade apartment house con Sine ind Go bonds. . 
struction 1) July 1 1925: due July 1 1945. Int. payable J. & J.in N. Y. City 
Karn ngs Net annual earnings available for the payment of interest and amd Birmi ham Ala hed all or part on 30 days notice on any int 
principal of this bond issue are conservatively estimated at $809.600 after date to and i i. Jan. | 1929 at 105 and int ind thereafter with successive 
full allowance for vacancies operating expenses, taxes, insurance, &c This r ictions of | in redemption pri e during each four-year period. De om 
suin is ynore than twice the greatest annual interest charge and $110,600 in &1.000 and &S500c Chase National Bank, New York, trustee Company 
eXC'ESS of the vreatest combined annual principal and interest requirements igrees to pay interest without deduction for any I feral income tax not 
of this bond ue, except for the last vear exceeding 2 per annum, whl h the company or trustee may | re tired 
Borrowing Ce woralion The bonds are the direct obligation of Sense or permitted to pay t th source i i to reimburse the holders of these 
Hotei Building Corp., the principal stockholders of which are Thomas D bond upon timel ! ppropriate request, for the Con: nd | t 
Qollins, Henry Paschetr John J Murph and A L.. Jackson t-mills t es and for the fass. inco tax on int nov. exceeaing ot 
Security Cement & Lime Co. V erger.—Sec Torth ( , Alabama Power Co.. the operating subsidiary of 

"en? , : \ - South ter OM \ rt ‘o., has entered into a 21-year coal purchase 

American Cement Corp. above ) he 4 , eastern Power & | at <0., . ; eo - J . 
I diated V. 119, p. 1852. cont t with Southeastern Fuel Co h it agrees to purchase 
’ ’ rantitio rial t ri Ss fT rtlo is calc «i V | rT 1 
Skelly Oil oe Tulsa, Okla. Nal for Jul y ‘ in gua ities a Pp pe ‘ is « ' ate a tes P y 
° g » in « . ‘ r for t mavment stern lel ‘ o 
The nu thly zasoline sales of the compan ire running verv sn tant : prov ius , ich yea ae | - : - 
thead of those for tl . we ehenas . ae aan oo ant nig aig = its expenses, including interes na |! inking funa payments on 
ennounced OF wie corresponding months of 1924, according to figures | these bonds. This contract will be pledged as additional security under 
“>: unced by the company he number of cars sent out from the refiner } t 
tm July of this year was more ” vreater than shinmert , - 190, | he morteag ‘ , : : : 
which was the taal st n ae the } _ it - al shi " ue ts in Aug 124 Comnpar Subsidiary of Southeastern Power & Light Co Organized 
a : Oia sea emtegutel or 0 in 1924 rimarilv to supply the fuel requirements of thé Southeastern 
Sales of natural gasoline are also reported at 1 ficu Dur Jul -? J h ' , : , : : 
: 7 4 ! ‘ . peak res if JU Power & Light system Owns valuable holdings of coal deposits in the 
the company sold over 3.150.000 gallons valued at S42 6000 wh ot ’ rl : . . + Fial : ' : : 

“ : ; ed at > en is near! he of the Warrior coal fields near Birmingham, Ala., comprising about 
double the value of July or Aug. 1924 shipments For the first 7 months of 7 simated ntain upwards of 138,000,000 tons of recoverable 
1025 sales totaled nearly 14.000 .000 wallons he 2 OO res estimated to co inup ir i) n \ a8) 

The company hi: hipped ; . ral gaeoline , — ‘ ‘ il : 
is dee ny why ey HE - a ae . — Ad had in Stora ce and Alabama Power Co snd other subsidiaries of Southeastern Power & 
a . . 3 ays, according to President Skelly \ Licht Co. and (or) operate under lease steam electric generating stations 


, me 
121, p. 596 of 284.677 h. p. capacity, the present annual coal consumption of which 
Simms Petroleum -§ - ) 2 , nounts to over 500,000 tons. This reserve steam capacity is principally 
Chairm: Thos We . Co., Inc. K; cree A nnual Re port. necessary to supplement the output of the large hydro-electric plants 
lairman 10S. . Streeter and | res. F dward < Moor and the deve lopment of additional hydro-electric a to meet the steady 


Aug. 7 wrote in brief: ncrease in demand on the Southeastern Power & Jam, cysioms will necessi 
Net income for the first 6 months after all charges s 7 63 tate further increases in auxiliary steam reserves he principal steam 
$2 64 a share on the 685,060 shares outst nding on Becta 7 io Te station of Alabama Power Co., with an installed generating capacity of 
, ¥ vune 3 - ie 100,000 h. p., is located immediately adjacent to thegproperties of South- 
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eastern Fuel Co. and alone has an annual consumption of approximately 
350,000 tons of coal. 

The properties of Southeastern Fuel Co., in addition to being traversed 
by a short railroad which connects with the main line of the Southern Ry., 
have a frontage in the aggregate of approximately five miles along the 
navigable Mulberry Fork of Black Warrior River which affords direct 
water-borne transportation to Mobile, Gulfport, Pensacola, New Orleans 
and other Gulf towns for bunkerage and local consumption. 

Security.—Secured by a direct first mortgage upon all the mineral and 
surface Jands, mining rights, building, mines, equipment and other fixed 
assets owned by the company. The value of these properties, according 
to a recent appraisal by an independent expert, is over $5,000,000 or more 
than twice the total issue of bonds 

Earnings.—F¥or the year ended Apr‘! 30 1925, during which these proper- 
ties were being assembled, net earnings before Gepreciation and depletion 
were $312.745, or over twice the annual interest charges on this issue of 
bonds. It is estimated that the net earnings available for interest and 
sinking fund for the calendar year 1925 will be not less than $475.000 
The present annual capacity of the mines is about 650.000 tons, which, 
it is expected, will be increased in the near future to 1,000,000 tons. 

Sinking Fund.—Mortgage will provide for annual payments beginning 
April 1 1926 into a sinking fund of 10c. per ton for coal mined up to 400,000 
tons per annum, and of 15c. per ton for all amounts in excess thereof, to 
be used to retire the bonds “he minimum annual payment to the sinking 
fund, in any event, will amount to $62.500 per annum, which alone will 
retire 50% of this issue by maturity. On the basis of the expected larger 
annual production, it is estimated. however, that this sinking fund will 
retire substantially the entire issue by maturity. 

Purpose.—Proceeds will be used, in part, to reimburse Southeastern 
Power & Light Co. for advances made and to provide funds for the extensive 
developments and improvements now under way. 

Balance Sheet May 31 1925 (After Proposed Financing 
Asse's. Liabilities. 


Prop., plant & equipment_$5,372,.200'Common stock. a$1 800.000 
Cash __ 564.258 Preferred stock b150.000 
Funds in hands of empl 973 ' 1st Mtge. 20-Year 6s 2 500.000 
Accounts receivable 3,138 Accounts payable 38,864 
Supplies_- 12.601 | Salaries and wages payable 10,1%1 
Prepaid exp., taxes & ins- 1.845 ' Store checks outstanding 6,853 
Deferred items_ 1,878 Int. and taxes accrued 10.426 


238 .067 
392,75 
479,742 
and issued 


Res. for depr., dep}... &c 
Appropriated surplus 


Free surplus 
(no par value). b Auth 


Total (each side) $5 .956.892 

a Auth. and issued 60.000 shares 
5,000 shares (no par value) 

Ownership.—Entire capital 


stock owned by Southeastern Power & 
Light Co. 


Southern Coal & Iron Co.—Recapit 1!/zation.— 
The stockholders on Aug. 19 approved a plan changing the authorized 
Capital stock f-om 3,000,000 shares, par $1 to 100,000 shares of no par 


value. Present stockholders will receive one new no par share for each 
100 shares of stock (par $1 per share) held.—V. 120, 0. 3201. 

Standard Chemical Co.—Annual Report 

Years Ended Mar. 31 1925 1924 1923. 1922 
Profits w-+eeso-- 10086158 ,333 $226,106 $292.110 $20,861 
Depreciation _ _- : 75,000 191,854 191,854 191,854 
Inventory depreciation 521,322 
Debenture interest 37 146 39,215 41,764 44,426 
Bank interest 15,865 25,627 

Net deficit iene ae $4,963 sur$42,626 $762.368 
Previous deficit - - - _ 586.424 581 462 624,088 surl38,279 





Total deficit - $856.904 $586 424 $581,462 $624,088 
Balance Sheet March 31 

{evels 1925 424 Linhilities 1925 1924 
Properties x8? 000.911 $2.213.315) Preferred satoct £02. 700 $3,602,700 
Goodwill 1.870.724 1.870.724 Common och 1.250.000 1.250.000 
Investments 98 O72 162,722) Debentures $51 502 48S 082 
Sinking fund cash $581 19,368) Bonds 309,000 210.100 
Inventories 1.071 506 962.927 | Bank loan 180.000 
Acc'ts receivable 210,330 14% 166 Accounts pavatble 196 492 139,677 
Working funds 15,204 10.677 Reserves $25,242 402,457 
Cash 26,126 77 #52 
Prepaid charges 35.704 $1438 
Deficit SH O04 586,424. Total (each side $6,315,026 $6,193.41 

x Properties, $3,858,163, less $1,767,252 reserve for depreciation 


V. 119, p. 951. 

Standard Oil Co. (N. J.).—Subh. Co. Increases Stock. 

The Oklahoma Pipe Line Co.. a subsidiary has increased its authorized 
Capital stock from $10,000,000 to $15,000,000. The stock is entirely held 
by the Standard Oil Co. of N. J V. 121, p. 596, 211 


(E.) Stebbins Mfg. Co., Springfield, Mass. Sale. 

Judge Patrick Keating in the Mass. Superior Court at Springfield July 
31 handed down decrees in the case of the Third National Bank Sprinefield, 
against the company, authorizing the sale of part of the plant to the Moore 
Drop Forging Co. He also authorizes the payment of a dividend to all unse 
cured creditors In the first decree the petition of the receivers of the 
defendant to sell real estate consisting of part of the plant and property to 
the Moore Drop Forging Co. for $50,000 is allowed, and he further author 
izes sale of property consisting of shafting, pulleys, belting, electrical motors 
and plating equipment to the Moore Drop Forging Co. for $2,000 

In the other decree the receivers are authorized to pay all secured creditors 
of the defendant a dividend of 35°, upon their respective claims. 


Stewart-Warner Speedometer Corp. —/urnings. 


6 Mos. End. June 30 al925. 1924 1923 1922. 
bProfit & income $3.914.833 $2,256,737 $4.468.331 $2,122,050 
Federal taxes _. 447 S60 247,186 528 O85 265,526 
Dividends paid 1 629,242 2,382 857 1,904,801 579,373 
Prem. on Pref. stock red 25,374 

Sur. net income $1.837.730 def$373.305 $2,009,172 $1.277,15i 
Add—Previous sur. 12.709.676 13,668,100 11,222,588 7.652.200 


$14,547,406 $13,294,793 $13.231,760 $8,929,351 
Jassick-Alemite Corp. b After expenses, deprec., &c 
Consolidated Balance Sheet June 30 


Total wneneren. sur 
a Includes 


1925 1924 | 1925 1924 
Asse $ $ | Liabitivi s s 
Land. bidgs..mach | Capital stoct ¥19.155.459 12,467,959 
& equipment. .x12,824.241 6,704,622 | Bassick Alemite¢ 
Pats, g’d-will, &c_11,602,599 10.956.011| pref 927 300 
Inventories 4.979.686 3.578.837 Do no\es 1.125.000 
Accts. & notes rec. 3.495.447 1,294,471) Aects. & voucher 
U.S. Gov't secur 1.544.846 1.299 398 payable 1,037,808 O02 526 
Invests. in market Taxe rovalties 
able securitie 1.617.690 1,424,351 ac accrued 625.237 276,52 
Cash _. 1, 884.076 1.470.609 Provision for ked 
Deferred charges 439,575 277.75 eral taxe G69 953 664,363 
Surplus 14,547.406 13,294,794 
Total 8 388.163 27.005.165 Total $% 288.163 27,006,165 
x After deducting $5.291,469 reserve for depreciation. y 599,990 shares 


of no par value.—V. 121, p. 471 

Superior & Boston Copper Co.—0 erations. 

Secretary John F. Barry says in part: Copper-silver ore has been struck 
recently in the Old Dominion, or North Vein, above the 800 foot level. 
The ore has been opened for a distance of approximately 100 feet, and 
appears to average about 4° copper. and 11 ounces of silver for a width 
of feet. The vein at this point is near the eastern end of the mine, and 
the work is approaching 2,500 feet of unexplored territory, so that the 
extent and significance of the ore strike cannot be determined as yet. 
The North Vein at this peint is very near to, and closely associated with 
the Dewey Vein, which, at various points, has yielded ore carrying con 
siderable quantities of silver. It is possible that the ore now being found 
may represent an infiitration from the Dewey Vein at the point of inter 
section.—V. 121, p. 88 


Sweets Co. of America, Inc.—Larnings for July.— 
The company reports a profit for July of $5,628 before depreciation, &c., 
which compares with a deficit of $7,928 before depreciation, &c. for the 








second quarter of the year ended June 30 1925. It was stated that a change 
in the operating personnel {marking the adoption of a more aggressive policy, 
together with important ecomomies and the successful introduction of a 


aa Frets, pas been responsible for the improvement in earnings. See 
» dol, DP. Os. 
Telautograph Corp.— Earn ings.- 
——Month of July———- ———7 Mos. July 31—— 
. , 925. 1924. 1925. 1924. 
Net profit after interest, . . : . 
but before Fed. taxes $14,357 $10,865 $103,270 $63,823 


—V.12 


1, p. 721, 471. 


Texas Gulf Sulphur Co.—Stock Placed on $8 Annual 
Dividend Basis.—The directors on Aug. 20 declared a quar- 
terly dividend of $2 per share, payable Sept. 15 to holders 
of record Aug. 31. On Sept. 15 1924 the stock was put on a 
$7 annual dividend basis. In addition the company paid 
extras of 50c. per share on Dee. 15 1924 and June 15 1925 
(see also V. 120, p. 2692).—V. 121, p. 471. 

Texon Oil & Land Co.—Suit.— 


_A despatch from Austin, Texas, Aug. 7 states that two suits have been 
filed by J. N. Houston and others of Austin in the Federal District Court 
there against the Big Lake Oi! Co. and the Texon Oil & Land Co. and their 
officers, in which they seek to recover $24,000,000 as the estimated value of 
oil taken by the defendant companies from the Reagan county oil field. 
The petition seeks to cancel oil leases on about 25,000 acres of land leased 
by the two corporations from the University of Texas, the plaintiffs alleging 
that they were rightly entitled to leases of the lands and that the Big Lake 
and Texon companies obtained the leases through false statements made by 
them to J. T. Robinson, State Land Commissioner.—V. 120, p. 2561. 


Thorndike (Mass.) Co.—To Shut Two Mills.— 

The directors have voted to recommend to the stockholders the closing 
of the two mills at Thorndike, Mass., and that the machinery be moved to 
the West Warren (Mass.) plant, where all work would be concentrated .— 
V. 106, p. 928. 

Tide Water Oil Co.—Pref. Stock Offered.—The First 
Security Co. of New York and the National City Co., 
offered Monday at par and div. a new issue of $25,221,500 
5% Cumul. Conv. non-voting Pref. stock (par $100) subject 
to prior subscription by the stockholders of the company. 
The three-fold purposes of the financing involves the retire- 
ment of the entire funded debt of the company, amounting 
to $12,000,000; the provision of funds for carrying out a 
program for the development of its producing, manufacturing 
and marketing divisions; and the furnishing of additional 
working capital to meet the needs of its steadily expanding 
business. Application has been made to list this Preferred 
stock on the New York Stock Exchange. 

Conversion of the Preferred stock into the new no-par value Common 
stock of the company is arranged for on a sliding se le of prices. The first 
$5,000,000 of Preferred stock surrendered for conversion will be entitled 
to one share of Common for each $37.50 par value of Preferred; for the 
second $5,000,000, the basis is $40: for the third $5,000,000, the figure 
fixed is $42.50; and for the balance $45. 

Company, whose best-known products are Tydol gasoline and Veedol 
lubricating oils, constitutes with its subsidiaries a complete and self- 
contained unit in the petroleum industry. Axtell J. Byles, president of 
the company in his letter to the bankers reports that net earnings of the 
company and its subsidiaries available for divileods have averaged during 
the 94 years ended June 30 1925, $6,146,082 annually or 4% times the 
annual dividend requirement on the Preferred stock. 

Consolidated Balance Sheet June 30 1925 (After Present Financing). 


Asset bs bd Liabi/ ies $ 
Cash $15,138,447] Accourts payable .-- $4,853,413 
Notes & ace'ts ree 6,565,132) Pur. money oblig — 750,186 
Inventories 19,399,676) Accrued taxes =e 328,307 
Fixed assets (less depre¢ 59,996 596) Res. for Fed. tax (1025)..- 549,632 
Inv. in cos. not consol 6,316,287)! Def. purch. money oblig 1,577,819 
Other investments 1,011,675) Res. for conting 4,436,172 
Invested reserves 1.079.079) Minority int. in sub : 139,919 
Deferred | 1,938,381/5°) Pref. stock ( this issue). 25,212,500 

Common stock 59,442,900 
Surplu aia 22,954,426 
\ nienaietniiiad 
Total 111,245,273 Total - -$111,245,273 


See also V. 121, p. 852, 702. 
Timken-Detroit Axle Co.—-Harnings.— 
The company reports net profits of $565,000 after charges for the six 
months ended June 30 1925. 
Comparatice Balance Sheet. 


June 30°25 Dec. 31°24 June 30'25 Dec. 31°24 
: : s < 


Asset z $ Liabilities $ 
Land, bidgs., &c., 7% Pref. stock 4.408.600 4,479,700 
less depreciation 5,976,767 5,945,551) Common stock 8,259,200 88,39,200 
Good-will & pats 1 1| Notes payable us 805,000 
Dies, jigs & fixt 1 1} Accounts payable, 
Cash 1,117,299 1,415,577 not due_... 674,928 791,976 
Notes & acets. ree. 2,221,628 1,177,489| Accrued dividends 
Inventories 3,893,803 4,476,376 | and expenses 193,230 35,726 
Investments 1,321,333 1,314,637 | Other reserves 324,475 75,000 
Securities owned 50,007 | Surplus.....- 1,340,644 675,771 
Miscellaneous 462,544 556 237 - Ss 
Deferred assets 87,401 166,497) Tot. (each side) .15.081.077 15,102,373 


Announcement was made in Detroit on Aug. 20, according to advices 
received in the financial district, that the company has signed a contract 
with the Socony Burner Corp., a subsidiary of the Standard Oil Co. of New 
York, by which it gets exclusive manufacturing and sales rights for the 
Arrow oi! burner in all of continental United States outside of New York and 
the New England states, which is directly covered by the Socony corpora- 
tion 

The Timken Detroit 
Detroit Co 
the device under the name of 
3202 

Tooke Bros., Ltd.—-Annual Report. 

13 Mos.End - Years 


June 30°25 
$100,824 


Axle Co. has organized a subsidiary called Timken 
with an authorized capital of $1,000,000, which will market 
“Timken Arrow Oil Burner.’’—V. 120, p. 


Ended May 31 - 

1922-23. 1921-22 
Net profits $61,910 
Deprec'n in inventory 





Bond interest 25,045 23.637 24,254 

Disc. on bonds writ. off 1,750 ] 750 1,750 

Reserve for income tax 5,208 4.576 2.360 

Deprec'n on mach'y, &c 18,786 17.539 18,555 . = 

Preferred dividends ans 34,475 
Balance, surplus $49 .945 $44,614 14.991 def$268,138 

Previous surplus 169,435 124,821 109,831 344 880 

Divs. from investment Cr 25,830 
Total surplus $219,379 $169,435 $124,822 $102,572 


V. 121, p. 212 


Trent Rubber Co., Inc.— Sale.— 

All the property will be offered at public auction by Charles F. McCoy, 
receiver at Trenton, Sept. 11, subject to mortgages, taxes, &c., aggregating 
$138 ,976.—V. 111, p. 1480. 


Trinity Buildings Corp. of New York.—Tenders.— 

The Guaranty Trust Co., 140 Broadway, New York. trustee, will until 
Sept. 2 receive bids for the sale to it of Ist Mtge. 20-year 54% Gold Loan 
certificates, due June 1 1939, to an amount sufficient to exhaust $63,665 
at a price not exceeding 103 and interest.—V. 120, p. 2693. 
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209 Lake Shore Drive (209 Lake Shore Drive Bldg. 


Corp.), Chicago.—Bonds Offered.—Union ‘Trust Co., 
Chicago, and First Nat. Co., St. Louis, are offering at prices 
ranging from 100 and int. to 101.85 and int. to yield from 


$2,450,000 Ist Mtg 


5% to 6%, according to maturity, 
Real Estate 6% Seri: ul Golt 1 bonds 


Dated Aug. | 1925; due seri 1927 to If 940 Denom. $1,000, $500 and 
$100c*. Principal and int F.& A payable at Union Trust Co., Chicago 
trustee, without deduction for that portion of any normal Federal inc 
tax not in excess of 2 Kked. all or part on any int. date on 60 days 
notice, to and incl. Aug. 1 1940, at 104 and int.; thereafter to and in« 
Aug. 1 1935, at 102 and int.; thereafter at 101 and int. 

Securily Che bonds are a direct obligation of the Two Hundred Ni: 
Lake Shore Drive Building Corp. and are secured by a first closed mortgage 
on the land and new building at 209 Lake Shore Drive, Chicago The land 
has a principal! frontage of approximately 143 feet on Lake Shore Drive nd 
extends approximately 218 feet through the block to Walton Place on wh h 
also it has a frontage of approximately 144 feet 

Building The building, now rapidly nearing completion, will be a steer 
and concrete, tile arch, fire-proof structure built on a pile foundation 
The main part of the building is 20 stories in height There are 32 apart 
ments. each of which has a dining room, library, reception hall, living room 
cloak room, 4 bedrooms with separate baths, 2 dressing rooms, kitchen 
pantry, linen room and % servants’ bedrooms “with a servants’ hall In 


addition there are 
taining a studio two stories high, 
room, kitchen, pantry and servants’ room 

The part of the building facing south on Walton Place will be 4 stories in 
height with a double basernent and will contain 6 apartments of similar 
design and finish to those described above. There will be laundries in the 
basement and 6 two-room apartments for servants on the ground floor 

Connecting the two parts facing on Lake Shore Drive and Walton Place 
respectively, will be a heavily reinforced concrete garage equipped with 
all modern appliances and containing ample space for all the automobiles 
of the tenants. 

Valuation 
has been independently appraised 
for the land 

Earnings.—The estimated annual net income from the building, after 
deducting all operating and maintenance expenses, is largely in excess of the 
greatest interest and principal requirements for any one year except the last 


Union Switch & Signal Co.-—Con/ruct. 


A contract has been entered into with the company for the installation of 


2 studio apartments on the first and second floors con 


. a8 upon completion of the building 
$1,087,591, of which 


The value of the property 
at 


its system of intermittent inductive auto manual train control on the Pitts 
burgh & L. Erie RR., between Pittsburgh & Youngstown 118, p. 2584 
Union Tank Car Co. Laurnings. 

6 Mos. End. June 30 1925 1924 1923 1922 
Earnings after oper. exps $2,971,210 $3,411,654 $4,968.0S4 $3,056,958 
Depreciation $1,708,678 $1,918,456 $1,668,492 $1,698,746 
Reserve for taxes 155,000 291,450 290 O00 124,751 
Reserve for annuities 85,000 79,577 

Balance, surplus $1,107,532 $1.101,718 $1,924,592 $1. 153.854 
Preferred dividends (3% % )$420,000 $420,000 $420 000 $420,000 
Common dividends. _ (214%, )454,.000/2 '4)450,.000(2 '4)450,000C 1420, 000 

Balance, surplus $233 5432 $241.717 $1,054,592 $313,854 

Comparative balance Sheet June 30 
1925 124 1925 14 

Asse S s Liahilitt = be 
Tank car equip't «41,695,279 44,676,902) Vreferred stoch 12.000 G00 12,0090 000 
Shop equipment 1,745,214 1.080. S81, Common «toe 1S,.202,.400 1s 000 OF 
Office furniture 20 60% 19.691) Car trost notes 1.500.000 6.500 000 
Cash & securitic 2,108,520 4.237.419) Accounts payable A345) 640.20; 
Accts. receivable 1,490,408 1.568.257) Reserves SIS.SO- WIT 

Surplus 14? 4 12 45 40 

Tota! 47 660.029 50 582.752? Total 17.060 24 1552 752 

x Less depreciation.—V. 121, p. $52, 8S 

U.S. Cast Iron Pipe & Foundry Co. Werner Reine 

Ww. T. (. Carpenter, Vice-Pres., denies that any merger between the 

company and the Universal Pipe & Radiator Co. is peading or likely 


“There is not a word of truth in the merger report says Mr. Carpenter 

George J. Whelan says there has been no idea of merging U.S.C Iron 
Pipe and Universal Pipe & Radiator, but that ‘interests of both comparties 
have been buying with the intention of forming a holding company for their 
mutual protection.’’ 


ast 


When the attention of Mr. Carpenter was called to Mr. Whelan’'s state 
ment, he said: “‘Mr. Whelan and his associates are entitled to co what thes 
like regardi: wz their own holdings They are not entitled to speak for the 
U. 8. Cast Iron P ipe Co. So far as ‘mutual protection’ is conceroed, there 
is no protection necessary The interests of the two companies are not 
allied. 

According to rumors circulated in the financial district negotiations were 
under way which may re sult in the consolidation of the above company and 
the Universal Pipe & Radiator Co. According to the rumors, a new 
company was to be organized to acquire the capital st x © f both corporations 
Under the new plan, it was stated, stockholders of the U.S. Cast Lron Pipe 


company were to receive 4 shares of the ¢ — alstock of te new corporation in 


exchange for one share of stock now he Stockholders of ths Universa 
Pipe were to receive one share for each ~ now held Holders of Pref 
it Was stated, may receive bonds in the new company V. 120, p. 145 

United States Glass Co. —Omils Dividend. 

The directors have voted to omit the quarterly dividend usually paid at 
this time on the outstanding Capital stock, par $25. From July 1924 to 
April 1925, incl., quarterly dividends of 1‘; were ‘paid V. 120, p. 1758 

U.S. Realty & Improvement Co. —Bul. Sheet July 31 


[Inel. Geo. A. Fuller Co., Trinity Bldgs. Corp. of N. Y.and Plaza Oper. Co.) 


1925 1924 1925 1924 
Assets 4 < Liabilities Ss = 
Realest. & bldgs a23,116,928 25,342,887 Preferred stock 71.600 8.081.400 
Real est. inv. & Common stock 26,586,700 16,162,800 | 
miges rec .& iny Debenture bonds 138.000 
in other stocks & Accounts payable 538 O86 146,428 
bonds 6.99 9 7.113.025 Bills payable 750 000 
Building, plant Taxes & int acer'd H79,095 774,822 
stores, &c 1,528,789 1,485,710 Rents received in 
Deferred ches. , &e 311,458 190.073 advance, &¢ 294,559 63,556 
Bills & acc'ts ree 973,929 2,484,401 Dividends payable 22 505 528,168 
Cash 2,421,058 1,179,258 Res've for possible 
Charges acst. bldg losses or deprec 
contracts less in value of capi 
payments rec'd tal aesets 1.100.825 4.581.160 
on account 1,122,239 Minority interest in 
Plaza Oper. Co. 1.577.909 1.480.710 
Surplus 5.599 650 4.688.709 
Potal 36 .471.930 37,796,254 Total $6,471,930 37.796. 254 


a Real estate and buildings at cost less reserve for depreciation of build 
ings and equipment therein, $41 ,494,92s: unimproved real estate, $307,546: 
less mortgages thereon, $18,378,000.—V. 121, p. 852, 342. 


Universal Pipe & Radiator Co. Verger Rumors. 
See U.S. Cast Iron Pipe & Foundry Co. above V. 121, p. 598. 


Utah Apex Mining Co.— Acquires Adjoining Prope rly. 
eé company has acquired cc , 
me pe gon Brac om ete f mtrol of Utah Lead & Copper Co. through 
with 102 acres, comprising 13 claims, lying north of and contiguous to main 
~ hy HAY _ YE a Through the latter's workings easy access can be 
J vad é¢ oppe Ss » 2 
— AML, - Bet A, pper Co property, obviating the necessity for 
s purchase by Utah Apex rounds out acquisition of several properties 
in the Bingham district and is in line with policy of the management to add 
territory whenever promising prospects appear. Company recently 
acquired Bingham & Eastern Mines Co., likewise an adjacent property, and 
also Pine Canyén & Bingham Tunnel Co. at Tooele, in which town is 
. an Anaconda Mining 


located the smelter of the International Smelting Co. 
subsidiary . 


Co. 
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two bedrooms with separate baths, dining | 


$869,820 is | 


and stock. This property is a lead producer | 





[Vor 121. 


Utah Anes Mining Co. has in 
200.000. This is 33 1-3 
on which current dividend 
Wall Street 





After paying for its acquired properties, 
Liberty bonds and metals in os over $1, 
of the present se lling price of the 200 shares, 
of 35 cents quarterly is being e sfaed more than twice over. 


cash 


Journal 121. p. 853 
Vanadium Corp. of America, Inc.—ELarnings. 

r Mos. End. June 30 1925 1924 1923 1922 
Prof ifter expenses $887,144 $560,682 $416 267 $75,645 
Other income 63.051 419.426 23.599 4.180 

To income $950,195 $610,108 $439 .566 $79,825 
Depr., dep taxes, & 217.179 1SO.689 52,735 61,262 
Net income $733,016 $129,419 $387,131 $18 566 
Prof i loss $2.248,.179 $1,196,298 def$7 4.233 
Comparatire Balance Sheet June 30 
1925 1924 1925 1924 
¢ Liabilitic < $ 
12,2514 19,297 .792 |x oct 4.361.841 14,323,697 
, aT ee 1.085.000 Accounts payable }.276 101,112 
( 1.365 026 944,519 Depreciatior and 
‘ ‘ ble S&3 780 466.512 epletion rese ‘ 1,029,559 
U.8.1 note 1,458,921 | Tax reserve WO 555 61.807 
noe poliey 16.824 Liab y reserve 609 OO7 12,023 
( f I ba ‘) , ys P of ? and loss _ ir 
! issoe'd co 20 009 plu 2,248,179 1,196,295 
= ( debt, &¢ 15,638 34,7458 
Inventories 2.266.020 2,227,364 
a red charge LAG S25 175.649 
Mr ‘ able 22 OOD 33.700 Total (each side 17.540,.858 16,724,496 
= ies prese ented by 373,334 no par value shares.—V. 121, p. 342. 


‘Vulean Detinning Co.—Report for First Siz Months. 


Results for 3 and 6 Months Ended June 30. 
925—2d Quar 1924. 1924—-6 Mos.——1924 
Sales ; $609 303 $360,396 $1,251,137 $555 .960 
Increase in inventories 41,540 119,911 de b10. 633 72,221 
| Other income ae 16,740 24,563 21,475 30,436 
Tota! ; : $667 583 $504,870 $1. 261 979 $991 617 
| Costs & gen. expenses 590,283 149,872 1 O87 549 884,016 
Res. & other expenses 15,865 7.267 42,382 14,775 
Preferred dividends x57, 340 yl7 1, 679 x99 679 
Jalance $61,435  def$9,608 def$42,929 def$6.853 


x Includes 1°% on account of ace owe aividends on the Pre f. stock and 


regular quarte rly divs. of 1% % on Pref. and Pref. ‘‘A’’ stock y Includes 
6°) on account of accrued divs. on the Pref. stock and regular quarterly 
divs. of 1°4 % on Pref. and Pref. ‘‘A"' stock 
Balance Sheet June 30. 
isset 1925 1024 | Liabilities 1925 1924 
Plant & equip't a. 253,162 $1,388,041 | Preferred stock $1,500,000 $1,500,000 
Pat g’d-will, &e 361,637 4,407,569 Pref. A stock 919.400 919,400 
(Cash 618,705 230,468 Common stock 2,000,000 2,000,000 
Inves in 1 Ss Common A stock 1,225,800 1,225,800 
Govt. securs 102,781 228,000 Accounts payable 192,938 118,389 
Acets. receivable 240,643 189,611) Divs. payable, &« 163,309 66,533 
Advances 19,218 26,849 Res. for taxes, &c $3,429 92 603 
Inventories 383,666 158.696 Cont. & def. liabil, a202,252 275,804 
Surplus 692,685 730,703 
rot $6,979,813 $6,929,233 Total $4.979 813 $6,929,233 


a ay blis gations payable if and whe n dividend arrearages are paid upon the 
Preferred stock other than Pref. ‘A’ stock V. 121, p. 598 


Wanner Malleable Castings Co. — Report. 

President H. C. Wariner, July 30, wrote as follows 

The first 6 months of 1925 has been the most trying period company has 
ever seen. Generally speaking the volume of business available was good, 
but competition and exceedingly close buying forced a price level that was 
below cost Every effort has been made to reduce costs at least as rapidly 
as prices fell, and we have succeeded in making castings of quality at a 
lower cost than we had Ee to expect 

This reduction has been accomplished largely through use of machine 

quipment and this in cure has meant an expe nditure of some money, and 
has limited to a degree the extent to which such equipment might have 
been use 

Before depreciation, but after interest and all other charges, oper: ations 
showed a profit of $5,372. De preciation to the extent of $27,440 was taken 
so that after all charges there was a net loss of $22 068. Owing to the decline 
in market value of almost all materials entering into the manufacture of the 
product. this net loss includes an inve ntory depreciation of nearly $8,000 


The Company has set aside $6,250 in their general cash account for the 
retiremne nt of §S Cumulative Preferred stock, for the quarterly period 
eided March 31 1925 The agreement with the Preferred stockholders 
calls for a sinking fund of $6,250 at the end of each quarter. However, due 
to the fact that the regular quarterly cividend, for the quarter ended 
June 40 1925, was deferred, the sinking fund contribution of $6,250 has also 
been deferred for that quarter. 

Comparatice Balance Sheet June 30 
1925 1924 1925 1924 
s Ss Liahiittte s s 
| t. ot des 1.2 27 1.242.140 8 Pref. stock 1 250.000 
( ' 20.629 65.086 Common stock af00 000 bl O05. 685 
ere ahole 202.00 95.334 Accounts payable $5,259 21.615 

o rece At 2,250 2.780 Cust. credit bals 510 937 
Due officers &empl AST Notes payable 225.10 
In to $25.06 0.372 Unpaid divs SSS 
( hin Sink fd_- 6.250 ‘ Due officers 7s SO] 
Deferred ree 321,703 524.404 Accrued taxes 4.372 11,597 

Acerued payroll 352 16 615 
Unclaimed wages 44) SOS 
R for Fed. taxes &.S3] 9000 

Total (each side’ 2.217.111 2.081.015. Surplus DS.385 24 S60 

a Shares of $5 par value. b Represented by 50,000 oe ~ par 
Class A stock and 120,000 shares (no par) Class B stock 120, p. 3078 


West End Consolidated Mining Co. 
in Stock of West End Chemical Co. 

,. dividend of scrip certificates, evidencing scrip rights exchangeable 
for Pref. and Common stock of West End Chemical Co., has been declared 
by the company, distributable on Sept. 12 to holders of record Aug. 21 
V.-Pres. Murdock states: ‘This distribution in line with the policy 
under which the former dividend distributions were made.’ 


“Divide nd Pavabl 


is 


The dividend will consist of two scrip certificates; each of said scrip 
certificates to evidence the ownership by the stockholders of one scrip 
right for each share of stock of the West End Consolidated Mining Co 
owned. Scrip holders are to be given the privilege at any time after 

| Sept. 12 1925 and before Sept. 12 1926 of exchanging the scrip rights evi 
denced by one of the scrip certificates, at the office of the corporation at 
Cone Calif., for shares of Pref. stock of West End Chemical Co., a 


California corporation, at the rate of four s: Tip rights for three shares of 
such Pref. stock, and of exchanging the scrip rights evidenced by qhe other 
of the scrip certificates for shares of Common stock of the West End 
Chemical Co. at the rate of ten scrip rights for one share of such Common 
stock: no stock certificates to be issued for fractional shares V.117, p.2225 


(J. R.) Whipple Corp., Boston. —Recajitalization. 

The corporation has reorganized its capital structure by increasing its 
capital from 1,200 shares of Ist Pref. stock par $100), 25.000 shares of 
2nd Pref (par $25 >) and 41.250 shares of no par Common by issuing 18,000 
additional shares of Ist Pre ferred and 33,750 shares of Common stock. 
The latter is offered to Common stockholders at $15 a share in the ratio of 
one for three. This right expires Sept. 1. The 2nd Preferred stockholders 
are offered the right to exchange their holdings on the basis of 3 shares of 
2nd Preferred stock for a block of ag’ = ire of Ist Preferred and one share 
of Common stock. See also V. 121, 212 


White Eagle Oil & Refining Co.— Sales.— 


Sales through the company's stations in July last totaled 6,832,006 gal- 





| lons, valued at $1,370,147. against 6,001,000 gallons valued at $1,194,594 
| in June and 5,874,000 gallons valued at $1,038,152 in July 1924.—V. 12] 
p. 473. 





For other Investment News, see page 993. 
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“THE GABRIEL SNUBBER MANUFACTURING COMPANY. 


(Organized under the laws of Ohio) 








OFFICIAL STATEMENT TO THE 


CLASS A COMMON STOCK WITHOUT 


NEW YORK STOCK EXCHANGE IN CONNECTION WITH THE LISTING OF 
NOMINAL OR PAR VALUE (NON-VOTING) 


(Certificates transferable in New York and Cleveland) 








Initia) Listing: 

Amount Authorized 

Amount Issued __. 

Listing Applied for 
Authority of Stockholders 
Authority of Directors 
Authorized by State of Ohio 


198 000 shares 
198,000 shares 
198,000 shares 
April 24 1925 
April 24 1925 
April 25 1925 
Cleveland, Ohio, August 5 1925. 

The Gabriel Snubber Manufacturing Company (herein- 
after referred to as the Company) hereby makes application 
for the listing on the New York Stock Exchange of perma- 
nent certificates for 
198,000 shares Class A Common Stock without nominal or par value (Non- 

Voting), which are issued and outstanding in the hands of the 
public. 

All of said stock is full paid and non-assessable, with no 
personal liabilities attaching to the stockholders. 

ORGANIZATION, 

The corporation was organized under Sections 8728-1 et 
seq. of the General Code of the State of Ohio. 

The original certificate of See was issued by the 
Secretary of State April 25 12 The capital stock author- 
ized by Certificate of Inc seteatinin was one hundred (100) 
shares of Common stock without nominal or par value, di- 
vided into fifty (50) shares designated as Class A, and fifty 
(50) shares designated as Class B, which has been increased 
as follows: 

sy certificate dated April 24 1925, the authorized shares 
of Common Stock without nominal or par value which may 
be issued was increased to Two Hundred Thousand (200,000) 
shares, divided into similar as follows: 198,000 
shares thereof designated (lass A, and the remaining 
2,000 shares designated as Class B. All right to vote, and 
all voting power except as otherwise by statute indefeasibly 
vested, shall be so vested in the Class B Common Stock, each 
share of which shall be entitled to one vote. In all other 
respects each share of the authorized capital stock of the 
company is equal to every other share of stock. 


classes 


as 


AUTHORITY AND CONSIDERATION FOR STOCK ISSUED. 
The shares originally authorized by the Certificate of In- 


corporation, viz., 50 shares of Class 
5O shares of Class B Common Stock, 
$25 per share. 

The whole of the additional authorized capital stock was 
issued in consideration for the transfer of all of the property 
assets and good-will of the business owned by Claud H. 
Foster and conducted by him under the name of Gabriel 
Manufacturing Company, as set forth in the opening bal 
ance sheet dated May 1 1925, including the real estate and 
manufacturing plant located thereon, situated in the City 
of Cleveland, Ohio, at 1407 East 40th Street, pursuant to the 
following action: 

At a meeting duly called and held on April 24 1925 the 
Directors of the Company recommended to the Stockholders 
the increase of the Capital Stock of the Company as above 
stated and the acceptance of an offer to transfer (with cer- 
tain specified exceptions) all of the property, and 
good-will of the business owned by Claud H. Foster and con- 
ducted by him under the name of Gabriel Manufacturing 
Company, in consideration of the issuance of the whole of 
the increased number of shares of Capital Stock. 

At a meeting of Stockholders duly called and 
April 25 1925 the following resolution was adopted: 

Resolved, That the action of the Board of Directors of this company at 
their meeting this day taken in authorizing the acquisition of the property 
assets and good will of the business owned and conducted by Claud H 
Foster under the name of the Gabriel Manufacturing Company, for the 
considerations and upon the terms and conditions set forth in the minutes 
of the meeting of said Board of Directors presented to this meeting, be and 
the same is hereby in all respects ratified and approved, and the issuing 
of stock therefor in the amount stipulated is hereby expressly authorized 

By letter dated April 25 1925, the Division of Securities, 
Department of Commerce, State of Ohio, advised the Com- 
pany that an exemption of 197,950 shares of Class “A” 
mon Capital Stock and 1,950 shares of Class “B” 
Capital Stock of the Company had been 
ance contained in Section 6373- 
Ohio. 


Stock and 
were issued for cash, at 


A Common 


assets 


held 


on 


Com- 
Common 
granted in accord- 
14 of the General Code of 





BUSINESS. 

In conformity with the terms of its charter, the company 
is engaged in the manufacture of Gabriel Snubbers, a shock 
absorbing device for automobiles, It also is empowered to 
manufacture, produce and deal in other appliances and ac- 
cessories for automobiles and to engage in the general manu- 
facture of articles of commerce from iron and steel and 
similar materials. 

It is estimated that the company manufactures and sells 
seventy-five per cent of all shock absorbing devices sold in 
the world. The company sells its product direct to automo- 
bile manufacturing companies and to the public through 
fifty-nine distributors who cover the entire country through 
sub-distributors and dealers. 

Gabriel Snubbers are standard equipment on various mod- 
els of thirty-three makes of automobiles, including Cadillac, 

*ackard, Pierce-Arrow, Buick, Hupmobile, Jordan, Overland, 

Paige, Peerless, Studebaker, Wills St. Claire and Willys- 
Knight, as well as seventeen foreign cars, including Mercedes, 
Fiat, Maybach, Morris-Cowley and Morris-Oxford. 
The frames of twenty-five additional makes of cars are 
drilled by the manufacturers to facilitate attachment of 
Gabriel Snubbers. Gabriel Snubbers are made in five stand. 
ard sizes in addition to special snubbers for Ford cars and 
for busses and trucks. 

Approximately forty per cent of the company’s business 
is with car manufacturers for original equipment, and sixty 
per cent is sold through the distributing organizations. 

The company’s plant, located at 1407 East 40th Street, 
Cleveland, Ohio, is modern throughout, and equipped for 
highly economical quantity production. 


Crossley, 


HISTORY. 


The Garbiel Snubber Manufacturing Company was or- 
ganized under the laws of the State of Ohio on April 22 1925 
and took over the assets and business of Mr. Claud H. Foster, 
carried on in the name of the Gabriel Manufacturing Com- 
pany. ‘This business was originally started in 1904, with a 
capital of $1,500. The company began the manufacture of 
Gabriel Snubbers, which now constitute its only product, in 
1911. 

The business has been built up entirely out of earnings. 
A series of patents covering Mr. Foster's inventions were 
issued to him by the United States Government, and certain 
foreign countries. These patents relative to Gabriel Snub- 
bers have been sold to the Gabriel Snubber Manufacturing 
Company, with the exception of patent rights covering the 
manufacture and distribution in Canada. 


STOCK PROVISION. 


All right to vote and all voting power, except as otherwise 
by statute indefeasibly is vested solely in the Class 
B Common Stock. Directors are elected by the Class B 
Stockholders. and all officers are elected by the directors. 
There are no differences in the rights and privileges of the 
Class A and Class B Stock. The Capital Stock cannot be 
increased without the affirmative of the Class “A” 
Stock as provided by statute. 


vested, 


vote 


SUBSIDIARIES 


The company has no subsidiaries. 


INDEBTEDNESS 


The company has no funded or long term debt. 


DESCRIPTION OF PROPERTY. 


The company owns in fee at Cleveland, Ohio, a plant site 
located at 1407 East 40th Street, containing about 35,560 
square feet, on which is erected a factory and office build- 
ing for the manufacture of its product and the conduct of 
its business. The building is of brick construction contain- 
ing two stories and basement with about 67,500 square feet 
of floor space. 





992 


EMPLOYEES. 
The average number of employees of the company is ap- 
proximately 250. 
GROSS SALES. 
For the past five years 
have been as follows: 
Year 


the gross sales of the compan) 


Gross Sales 
$2,575.303 7 
] 808,522 5 


725,803 4! 


Gross Se 


192] 
RW san 2 


Y 
] 
] 
] 


ear 
923 - 
924 
925 (4 mos. to Apr.30) 
DIVIDENDS. 
The company paid an initial quarterly dividend 
1925 of 624% cents per share. 


July 


The predecessor organization being a sole proprietorship, 
no dividends were paid, but the 
of the proprietor, Mr. C. H. 
ending December 31 1924. 
paid his Federal income and profits taxes: 

1920 $783,890 37 
1921 36 
1922 59 


1923 44 
1924 


following are the drawings 
Foster, during the five years 
Qut of these drawings Mr. Foster 


$5,451 .464 09 
FINANCIAL STATEMENT 
In the following financial statements, inventories, mate- 
rials and supplies for sale are stated at cost or the market 
prices, whichever is the lower. 
GABRIEL MANUFACTURING 


Earnings Before 
Depreciation 
and Income 

Tazes Depreciation. 
$903 658 75 $105.764 26 

1921. 740.059 24 

Cl as ine 1.412.852 60 

1923___. 1,500,930 36 

1924_ 1,329,061 39 


No income tax was paid by the ate business, which was 
unincorporated, and its earnings consequently were included 
in Mr. C. H. Foster's personal return. The income taxes 
deducted above are at the current rate paid by corporations. 
There is no State income tax in Ohio. 


COMPANY EARNINGS 


Federal 
Income 
Ta re. s at 


Earnings 
Before 
Income 
Tazes 
894 49 $99.7 ne 8] 
88.677 72 A 81.422 69 
85,136 77 165,964 48 1 
86,537 O02 176,799 17 
155,170 76 


87.695 32 ‘ ” 66 


Balance 
$698,157 68 
569 958 &3 
161,751 35 
.237 .594 17 
1,086,195 31 


1920 


EARNINGS STATEMENT 


Gross earnings 
Manufacturing and operating expenses and taxes 


YEAR ENDING DECEMBER 31 


$3,639 
2,261 


1923 
962 06 
129 19 


$1.378 832 87 


Other net income canwe 35,560 47 


Balance to C. H. Foster—capital account 4,393 34 
©. H. FOSTER CAPITAL 

Balance, January 1 1923 

Earnings for year ending December 31 1923 


ACCOUNT 
358 63 
4.393 34 


3,751 97 
Withdrawals in 1923 5,670 22 


Capital—December 31 1928 O81 75 


BALANCE SHEET DECEMBER 31 


ASSETS. 


1923 


Oapital assets: 
Machinery and equipment 
Furniture and fixtures 
Automobiles and trucks 


Patents . 
278 44 


Land not used in business 900 00 


Ourrent assets: 

Inventories of raw materials, work in process 
and finished stock (valued at cost or market, 
whichever is lower) __ _- : $501 S87 

Accounts receivable. - 224 .83¢ 

Cash... . é 33 ‘ 

860,519 10 
Deferred charges: 
Demonstrators and advertising supplies 
Office stationery and anne akou . 2 


933 06 
Prepaid insurance _ - 


870 65 ) 
—_—_— 15,762 53 
¥1 265,460 O07 
LIABILITIES. ; 
Current liabilities: 
Accounts payable: 
Trade. 
Demonstrators in hands of distributors 


Reserve for bad debts 
c" 


5 
H. Foster, capital account S 


se 
0 
0 

265,460 07 
EARNINGS STATEMENT YEAR ENDING 


Gross earnings 
Manufacturing and operating expenses and taxes 


DECEMBER 31 1924. 


2,597 O87 O02 


$1,203.774 01 
Other net earnings ; pects 37,592 06 
Balance to C. 


H. Foster, capital account.._.._....__-- $1, 241, 366 07 


. H. FOSTER CAPITAL 
Balance, PO 1 1924 


Earnings for year ending December 31 1924 ssosese & 
Excess provision for bad debts 


ACCOUNT. 
»241 366 O7 
98 ,967 91 


$2,468,415 73 
1 358.593 55 


$1,109.522 18 


Withdrawals in 1924 
Capital, December 31 1924 
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| Patents_ ; ; ; 233, 


$61 | 
$7 ; 
1 75 


$3,800,861 03 | 


$1,128,081 75 | 
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1924. 


SHEET DECEMBER 31 
ASSETS. 


BAL ANC E 


Capital assets: 
Machinery and equipment 
Furniture and fixtures 
Dies and patterns 
Automobiles and trucks... 


Patents _- 
685 89 
Le nd not used in business 900 00 
Current assets 
‘Inve sntories of raw materials, 
supplies and finished stock 
market whichever is lower) 
Accounts receivable 
Cash 


work in process, 
valued at cost or 


Deferred charges 
Demonstrators and advertising supplies 
Office stationery and supplies 
Prepaid insurance 
7.015 S4 
O72 G2 
LIABILITIES 
Current liabilities 
Accounts payable 
Trade 
Demonstrators in hands of distributors 
549 84 
H. Foster 522 18 


4.072 02 


, capital account 


EARNINGS STATEMENT FOR FOUR MONTHS END. 
Gross earnings 
Manufacturing and operating expenses and taxes 


APR. 30 1925. 
$1,501 356 93 
966.353 60 

~ $535,003 33 
3,505 $3 

~~ $538,509 16 


Other net earnings. 

Balance to C. H. Foster capital account 
C. H. FOSTER CAPITAL 
December 31 1924 3] 
for four months ending April 30 1925 


ACCOUNT 
Balance, 


.109,522 18 
Earnings 


538,509 16 
.648 031 34 
Deduct 

Adjustment of provision for bad debts 


$645 5 
Withdrawals to April 30 1925 


353.890 7 
536 24 
7.495 10 
BALANCE SHEET APRIL 
ASSETS 
Capital assets 
Machinery and equipment 
Dies and patterns 
Furniture and fixtures 
Automobiles and trucks 
.206 42 
939 87 
900 00 


Patents 
Land not used in business 
Current assets 
Inventories at cost or market, whichever is lowe r 
Raw mate rial $315,846 27 
Work in process 117.468 17 
Finished goods 118.675 50 
Supplies 2,895 17 
Accounts receivable 
Cash o 
,298 99 
Deferred charges 
Demonstrators and advertising supplies 
Office stationery and supplies 
Prepaid insurance 
Other deferred charges 
2,647 36 
5,992 64 
LIABILITIES. 
Current liabilities 
Accounts payable b ‘ 1] 
Accrued payroll, taxes, ete 7 69 
Demonstrators deposits 74 
s: 29.497 BA 
C.H account 87.495 10 
516 


$1. 992 : 64 


Foster capital <« 


THE GABRIEL SNUBBER MANUFACTURING 
BALANCE SHEET MAY 1 1925 
acquiring the business of C. H. Foster conducted under name o 
Gabriel Manufacturing Co.) 
ASSETS 


COMPANY. 


After 


Capital assets: 
Land and buildings 
Machinery and equipment 
Tools, jigs, dies and patterns 
Furniture and fixtures 
Automobiles and trucks 


$267 .257 OO 
71,757 99 
18,199 90 
8.413 93 
3.439 29 

$: 369 968 11 

233,399 15 

1 00 


Goodwill 
Current assets 
Inventories of raw materials, work in process, 
supplies and finished stock (at cost or market, 
whichever is lower) 
Accounts receivable 
Cash. : 


$554,885 11 
446 232 82 
158,181 06 
—-- 1,159,298 99 
Deferred charges: 
Demonstrators and advertising supplies 
Office stationery and supplies 
Prepaid insurance 


$17 .675 34 
- 2.677 88 
2.160 36 
__ 22,513 58 
£1,784 280 5. 83 
LIABILITIES 
apital stock 
Authorized and issued, 
198,000 shares Class “‘A"’ 


No par value 
2.000 shares Class ““B" 


No par value $1,000,000 00 


$157,087 11 


Current liabilities: 


Accounts payable 
Reserve for organization expense 25,C00 00 
Accrued payroll, taxes, etc .------ 56,207 69 
Demonstrator deposits - - - - ; , ‘16,2027 74 

———- 254,497 5A 

*Initial 52,783 29 

$1. 754, 280 &3 


surplus 


Note.—The land and buildings which were acquired from Cc ‘ H. Foster 
were not carried on the books of the predecessor organization, Gabriel 
Manufacturing Company. 

* It was stipulated in the agreement by which the business of C. H. 
Foster was transferred to the company that inasmuch as a portion of the 
assets transferred were derived from earnings, not less than $500.000 of 
such assets shoald be set up as a surplus available for dividend purposes. 
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DEPRECIATION. 


It is a policy of the company to set aside a reserve for 
depreciation of buildings and equipment based on their esti- 
mated life, such reserves being in all cases as large as is 
permitted under the practice of the United States Internal 
Revenue Department, Income Tax Division. 

Patents are amortized so as to write off the entire valua- 
tion by the expiration of the patent. 


AGREEMENTS. 


The Gabriel Snubber Manufacturing Company agrees 
with the New York Stock Exchange as follows: 

Not to dispose of an integral assets or its stock interest 
in any constituent, subsidiary, owned or controlled company, 
or allow any of said constituent, subsidiary, owned or con- 
trolled companies to dispose of an integral asset or stock 
interest in other companies unless for retirement and can- 
cellation, without notice to the Stock Exchange. 

To publish statement of earnings quarterly. 

To publish once in each year and submit to the stockhold- 
ers, at least fifteen days in advance of the annual meeting 
of the corporation, a statement of its financial condition, a 
consolidated income account covering the previous fiscal 
year, and a consolidated balance sheet showing assets and 
liabilities at the end of the year; or an income account and 
balance sheet of the parent company and of all constituent, 
subsidiary, owned or controlled companies. 

To maintain in accordance with the rules of the Stock 
Exchange, a transfer office or agency in the Borough of 
Manhattan, City of New York, where all listed securities 
shall be directly transferable, and the principal of all listed 
securities with interest or dividends thereon shall be pay- 
able; also a registry office or agency in said City, where all 
listed securities shall be registered. 

To notify the Stock Exchange thirty days in advance of 
the effective date of any change in the authorized amount of 
listed securities. 

Not to make any change in listed securities, of a transfer 
agency or of a registrar of its stock, or of a trustee of its 
bonds or other securities, without the approval of the Com- 
mittee on Stock List, and not to select as a trustee an officer 
or director of the company. 

To notify the Stock Exchange in the event of the issuance 
or creation in any form or manner of any rights to subscribe 
to, or to be allotted, its securities, or of any other rights or 
benefits pertaining to ownership in its securities, so as to 
afford the holders of its securities a proper period within 


— 





which to record their interests, and that all rights to sub- | 


scirbe or to receive allotments and all other such rights and 
benefits shall be transferable; and shall be transferable, 
payable and deliverable in the Borough of Manhattan, City 
of New York. 

To notify the Stock Exchange of the issuance of addi- 
tional amounts of listed securities and to make immediate 
application for the listing thereof. 

To publish promptly to holders of bonds and stock any 
action in respect to interest on bonds, dividends on shares, 
or allotment of rights for subscription to securities, notices 
thereof to be sent to the Stock Exchange, and to give to the 
Stock Exchange at least ten days’ notice in advance of the 
closing of the transfer books or extensions, or the taking of 
a record of holders for any purpose. 

To redeem preferred stock in accordance with the require- 
ments. 

To notify the Stock Exchange if deposited collateral is 
changed or removed. 

To have on hand at all times a sufficient supply of cer- 
tificates to meet the demands for transfer. 

GENERAL. 

The fiscal year of the company ends December 31. The 
Annual Meeting is held at the general offices of the com- 
pany in Cleveland, Ohio, on the third Tuesday after the 
first Wednesday in February of each year. 

The principal office of the company is located at 1407 East 
40th Street, Cleveland, Ohio. No other offices are main- 
tained, 

The Directors of the Company (elected annually) are: 
Claud H. Foster, Rudolph J. Ketz, George H. Ralls, John F. 
Gibler, David Benjamin, J. O. Eaton and S. E. Kline, all of 
Cleveland, Ohio. 

The officers of the Company are: Claud H. Foster, Pres- 
ident; George H. Ralls and John F. Gibler, Vice-Presidents: 
Rudolph J. Ketz, Treasurer, and David Benjamin, Secretary. 

Certificates of stock are interchangeably transferable be- 
tween New York and Cleveland. 

The Transfer Agents of the company are: Bankers Trust 
Company of New York, New York City, Union Trust Com- 
pany of Cleveland, Cleveland, Ohio. 

The Registrars of the Company are 
pany of New York, New York City: 
pany, Cleveland, Ohio. 

THE GABRIEL SNUBBER MANUFACTURING CO., 
By JOHN F. GIBLER, Vice-President. 


This Committee recommends that the above-described 
198,000 shares of Class A Common Stock (Non-Voting) with- 
out nominal or par value be admitted to the list. 

ROBERT GIBSON, Chairman. 

Adopted by the Governing Committee, August 12 1925. 
E. V. D. COX, Secretary. 


ruaranty Trust Com- 
Cleveland Trust Com- 





Western Electric Co., Inc.—To Retire Pref. Stock— 
Control of International Western Electric Co., Inc. Passes to 
International Telephone & Telegraph Corp.—All of the out- 
standing $24,679,600 7% Preferred stock has been called for 
redemption Sept. 15 at 110 and divs. at the Bankers Trust 


Co., 16 Wall St., N. Y. City. The original issue amounted 
to $50,000,000. 


The company announces that arrangements have been 
made for the sale of the International Western Electric Co. 


to the International Telephone & Telegraph Corp. The 
announcement further states: 


The International Western Electric Co. and its Associated Companies 
have been engaged in foreign business for many years, furnishing telephone 
€ mpmnent ead certain other electrical products to customers in all parts 
ra) e world, 

_ With the American business of the Western Electric Co. making increas- 
ing demands upon it, and in view of its primary obligation to the Bell 
System, the operations of which are confined to the United States and 
Canada, the Western Electric Co. has decided to withdraw from the 
foreign field and devote its resources to business within the United States. 

The International Western Electric Co., under its new ownership, will 
continue to have exclusive licenses under the foreign patents of the Western 
Electric Co. in the telephone and telegraph field and will also continue 
to act as the exclusive distributors outside of the United States, Canada 
and Newfoundland for Western Electric manufactures. 

George E. Pingree, Vice-President and General Manager of the Inter- 
national Western Electric Co., will become its President, and Philip K. 
Condict. Vice-President of the International Western Electric Co., will 
become its Executive Vice-President. 


[See also International Telephone & Telegraph Co. under 
“Public Utilities’’ above.|—V. 121, p. 342. 


Winthrop Manor Apartments (Chicago).—Bonds 

Offered.—Leight, Holzer V Co., Chicago are offering at 100 
and int., to yield 614° $260,000 Ist Mtge. Serial 614% 
Coupon Gold Bonds. 
_ Dated July 23 1925; due serially 1928 to 1935. Callable all or part on any 
int. date upon 60 days notice, in reverse of the n imerical order, at 103 and 
int. Principal and int. (J. & J.) payabje at office of Leight, Holzer & Co., 
Chicago, Ill. Chicago Title & Trust Company, Chicago, trustee. 

Building.—The Winthrop Manor Apartment Building will be a 7-story 
full fireproof structure thoroughly modern in every respect. It will contain 
17 two-room apartments consisting of living room, bedroom, kitchenette, 
dressing closet and bath, and 51 one-room units consisting of living room, 
kitchenette, dressing closet and bath. The apartments will be attractively 


' furnished and every service of the modern furnished apartment building 


will be provided. 

The building will be erected at 6241 Winthrop Avenue, Chicago. This 
location is a strictly residential neighborhood and has all the conveniences, 
shops, theaters. transportation, &c., to make it ideal for apartments. 

Valuation.—The value of the entire security is appraised at $401,000. 
ti land is valued at $40,000—the building, exclusive of furnishings, at 

361,000. 

Income.—The gross annual income is estimated to be $68,400. After 
liberally deducting for operating expenses, taxes, &c., net annual income is 
esti ated at approximately 244 times the maximum annual interest require- 


| ment, 








Yellow Cab Mfg. Co.——-Merger With Motor Truck Division 
of General Motors Corp. Ratified—$15,000,000 Pref. Stock lo 
Be Distributed as a Stock Dividend to Holders of Class “B 
Stock—Changes Name—Change in Capitalization Approved. 

The stockholders on Aug. 17 (a) approved the plan to merge this com- 
pany and the truck division of tne General Motors Corp. into a new corpora- 
tion to be known as the Yellow Truck & Coach Manufacturina Co.; (b) rati- 
fied the proposed distribution of 150,000 shares of Preferred stock ‘par $100 
per share) pro rata to the holders of the 600,000 shares of Class “‘B stock; 
and (c) changed the authorized capital stock from $675,000 Class “A 
stock and $2,000.000 Class “'B"’ stock to 200,000 shares of 7% Cumul. 
Pref. stock, par $100. 600,000 shares of Class ‘'B"’ stock, par $10, and 
1,000,000 shares of Common stock, par $10. 

The merger will become effective Sept. 1 1925. See details in V. 121, 
473. 


Yellow Truck & Coach Mfg. Co.— Merger, &c.— 
See Yellow Cab Mfg. Co. above.—V. 121, p. 473. 
A 
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CURRENT NOTICES, 


The sixth annual edition of their Manual of Sugar Companies has just 
been published by Farr & Co., members of New York Stock Exchange, and 
specialists in sugar securities. ‘The 1925 booklet contains 66 pages of usefu] 
statistical information, covering 90 sugar producing and refining companies. 
A list of Cuban sugar mills, with individual output for the past 4 years 
(including the record Cuban sugar crop of 1924-25), is included; also a 
brief description of the Hawaiian sugar industry with 20-year production 
record and a comparative 5-year table of results for eight representative 
Hawaiian companies. In addition there are tables showing American and 
European beet sugar production; average per pound manufacturing costs for 
beet sugar in the United States and cane sugar in Cuba, Hawaii and Porto 
Rico: last crop figures by larger mills in Porto Rico and other statistical and 
informative matter relating to the sugar industry in general. The booklet is 
distributed free on application to Farr & Co., 90 Wall St., New York. = 

—H. Edmund Machold, former Speaker of the New York State Assembly , 
will become first vice-president of F. L. Carlisle & Co., Inc., on Sept, 1. 
He has been identified with the Carlisle interests since 1920 and has been 
president of the Northern New York Trust Co. of Watertown, N. Y. since 
the resignation of F. L. Carlisle from that company in 1922. Mr. Machold 
entered the New York State Assembly in 1912 and held the position of 
Speaker of the Assembly from 1921 to 1924. 

Prominently identified for some years with important Northern New 
York business interests, Mr. Machold is vice-president and director of the 
St. Regis Paper Co.; vice-president and director of the Norwood & 8t. 
Lawrence RR. Co.: president and director of the Watertown Underwriters 
Corp.; treasurer and director of the Northern New York Milk Corp., and 
vice-president and director of the Citizens Trust Co. of Adams, N.Y. He 
is also a director of the Agricultural Insurance Co. of Watertown, and 
Metropolitan Casualty Insurance Co. of New York, the Peoples Trust Co. 
of Malone, N. Y., the Bank of Deferiet, N. Y. and the Northern New York 
Trust Co. 

—The municipal bend firm of B. J. Van Ingen & Co. announces the open- 
ing of a Chicago office at 231 South La Salle Street, under the direction of 
Durbin Bond. Vice-President, Walter G. Green, Vice-President, and Jesse 
E. Cooke, Secretary-Treasurer. 

~The Bank of America, New York, has been appointed registrar of 
50.000 shares Preferred, 30,000 shares Class A Common and 120,000 shares 
Class B Common stock of the Southern Ice & Utilities Co. 

—Charles Sincere & Co., Chicago, announce the opening of a bond de- 
partment under the direction of A. W. Mitchell. 

—Hibernia Securities Co., Inc., announces the appointment of Charles 
L. Frost as manager of its New York office. 

—Bankers Trust Co. has been appointed agent to issue iterim receipts for 
the $6 00 Preferred stock of Electric Investors, Inc. 
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PETROLEUM 


COMMERCIAL EPITOME. 


The introductory remarks formerly appearing here will now be 
found in =. earn ier part of this paper immediately following the 


editorial . a department headed “INDICATIONS OF 
BUSINESS. "ACTIVITY. 
Friday Night, Aug. 21 1925 
COFFEE « the spot was firmer early in the week 

offerings small and demand fair. Cost and freight offerings 

of Santos 4s and 4s were at 224c. Santos 4s at 22)4c.; | 

both for prompt shipment. Rio 7s were 19.35c. for prompt | 
| 


and 19¢. for September delivery. On the spot No. 7 Rio was 


203%4¢. and No. 4 Santos 23 to 234%c.; fair to good Cucuta 
26 to 2614c.; Medellin, 291% to 30c. Robusta washed 21 to 
21%e. Honda, 29% to 29%e. Later prompt shipment 
hourbons 2s were here at 244c.; 2s-3s at 23.45c¢. to 24c.; 
3s at 234c. to 23.45¢.; 3s-4s at 221% to 23Yc.; 3s-5s at 
22.30¢. to 22.80c.; Rio 3s-7s grocery style at 2le.; 7s 

19.50c.; Victoria 7s-Ss at 1944¢. Future shipment Santos 


September-October part bourbon 3s-5s at 214%e. October- 
December part bourbon 4s at 21!4¢. November-Decembe: 


bourbon 4s-4s at 21 %c.; 4s-5s at 214¢. October-March part 
bourbon 4s at 20!4c. to 21%4¢.; all the Santos are for equa! 
monthly shipments. Rio 7s September 19 to 19.20¢. Octo- 
ber-November at 19.10. Spot coffee was in fair demand later 
with Rio 7s at 2le. and Santos 4s at 24344 to 23%. Sao 
Paulo, Brazil will seek a loan of $35,000,000 in the United 
States “to aid in reducing the cost of coffee rather than to 
launch a new valorization plan” it is said. To-day spot busi- 
ness was small. Santos 4s were quoted at 234% to 23%c¢. and 


Rio 7s 207% to 2le. Futures advanced 55 to 60 points on the 


17th inst. reaching new high levels with firm cables, the 
trade covering freely, not a little new long buying and tal 
of a further advance impending. 


On the 19th inst. prices fell 15 to 30 points with Santos 
off 375 reis to 500 reis and Rio 75 reis lower to 125 higher. 
Rio and Santos exchange was 1-32d. lower at 6 5-32d. and 
the dollar rate 30 to 40 reis higher. The transactions here 
reached 73,000 bags. <A Brazilian estimate puts the world’s 
visible coffee stock on June 30 1926, ineluding coffees re- 
tained in the interior of Sao Paulo at 5,500,000 bags, which is 
only 500,000 bags above the visible supply of June 30 last. 
The stock at Santos steadily decreases despite daily receipts 
of 30,000 This The Brazilian 
review says: “Should prices show any inclination to fall 
much below the level that may be established by the Insti- 
tute of Permanent Defense of Coffee, there is no doubt that 
little, if any, will be allowed to come down to Santos. As 
the 1926-27 will be a smaller crop than the current one follow- 
ing the axiom of small crop after a big one, the coffee retained 
up country will not be a drag on the markets. The position 
at the close of the current crop, therefore, will be much the 
same as on June 30 last, so that prices may be relied on to 
keep at a reasonable level, which may be somewhat lower 
than present prices, but nevertheless reasonable to planters. 
Should exchange rise to any appreciable extent, prices must 
fall in sympathy, which would impoverish producers in 
general.’’ ‘T'o-day futures were irregular, closing practically 
unchanged. Rio 7s for September were quoted at 18.70c. 
and for October 18.55¢. The cables were irregular and not 
at all stimulating. At the opening to-day prices were 10 to 
30 points lower here with little business. Rio exchange on 
London declined 1-l6d. to 6 7-64d. The dollar rate was 
higher at 88070. Final prices for the week show an advance 
of 29 to 34 points on 1925 deliveries and a decline of 10 
points on May. 


Spot unofficial___20 c.| December _17.14@ _|May 14.80@ ___- 
September .19.14@ _._.|March____15.80@ “(aay 14.15@ ___- 


SUGAR.—Prompt Cubas were steadier early at 2 9-16c. 
to 2%c. bid and asked. Later 250,000 nags sold at 25<c., 
mostly Cuban and Porto Rican. London advanced. Russia 
was said to be buying in Holland. Porto Rican sold here at 
4.37¢. Importers’ stocks of all kinds in licensed warehouses 
here were stated at 739,216 bags. Refined was in better 
demand at 5.30 to 5.60c. Some 10,000 tons of Cuban sold 


bags. excites comment. 
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ourees (jf re fined it was re pe atedly tated 
e 25,000 tons had been sold for export for August-Sep- 
tember shipment at 3.35 to 3.40c. in bond, much of the buy- 


ing being for Russia. September and May liquidation, 


however, held futures in check. Discouraged longs let go 
early in the day. Cuban port receipts for the week were 
17,020 tons, against 44,834 in the previous week, 40,096 
>| last year and 14,575 two years ago; i 95,864, against 
16.555 previous week, 63,824 last vear and 35,696 two years 
ago; stock, 919,660, against 968,504 a peat previous, 
512,201 last year and 457,711 two years ago. Centrals 


grinding numbered six, against the same number last week 
and one last year and also two years ago. Of the exports 
U.S. Atlantie ports received 47,374 tons, Galveston 8,595 
tons, New Orleans 19,765, Canada, 2,876, and Europe, 
17,254 tons. 

Receipts for the week at U.S. Atlantic ports were 55,001 
against 46,720 in the previous week, 51,946 same week last 
vear and 44,766 two years ago; meltings 69,000 against 
64,000 previous week, 54,000 last year and 51,000 two 
vears ago; total stock 196,100 against 210,099 previous week, 
146,013 last year and 114,481 two years ago. Four ships are 
due to arrive in Galveston this month bringing nearly 100,000 
bags. Some European cables have been bullish. France it 
asserted will need 100,000 tons. Sweden and other 
countries are said to be also in the market. German stocks 
were said to be hardly more than half last year’s; restrictions 
on imports of sugar have, it appears, been lifted and Germany 
will need 50,000 tons. This week it is said here upwards of 
20,000 to 25,000 tons of refined sugar have been sold to 
Germany for prompt shipment. To-day :utures were a 
point higher. A eargo o/ Cuba sold for the middle of Sep- 
tember to the Gulf at 25<c. and 2,000 tons of Philippines at 
219-32c. late on the 20th inst. European prices were 
weaker. Cuba was offered at 12s. 14d. with 11s. 9d. the 
best bid. London dropped under larger Java offerings in a 
quiet market. Europe was inclined to buy on this side less 
freely. Refined was quiet with Western refiners now quoting 
up to 5.60c. on a level with New York. Final prices show a 
decline in futures for the week of 2 to 3 points with spot up 
about 1-16c. 


is 


Spot unofficial..2 19-32 December 2.64 May 2.79@ 
September 2.50 March 2.70@ July 2.88 
ThA In London on Aug. 17 at the Indian sales of 22,200 
packages offered some 19,000 sold at weak prices, as follows: 
Medium pekoe, Is. 1d. to Ils. 4)4d.; fine pekoe, Is. 344d. to 
2s. 4d.; medium orange pekoe, Is. 1 4d. to Is. 5d.; fine orange 
pekoe, Is. 6d. to 2s. 6d. In London on Aug. 18 of 29,300 


packages offered some 27,000 packages sold at very trregular 


prices; some fine orange pekoe was 1d. higher and common 

lod. higher; medium, 4d. lower. Medium pekoe, Is. 
3lod. to Is. 6d. fine pekoe, Is. 6!4d. to 2s. 3d.; medium 
orange pekoe, ls. 4d. to 2s. 7d.; fine orange pekoe, 1s. 74d. 


to 2s. 5d. In London on Aug. 19 of 15,000 packages offered 
13,000 sold at steady prices, as pana Medium pekoe, 
Is. 2d. to Is. 4d.; fine pekoe, Is. 3d. to 2s. 4d.; medium orange 
pekoe, ls. ld. to ls. 414d.; fine or tange pekoe, Is. 34d. to 
Ys. Od. 


LARD on che spot was in only moderate demand from the 


home trade, where there was any at all, and dull for export 
at some decline. Prime Western, 18 to 18.10c.; Middle 
Western, 17.90 to 18c.; city lard in tierces, 17%%4e iH in tubs, 


1834 to 19¢. Compound, carlots, in tierces, 14% to 14 oc. 

Refined pure lard, Continent, I8%c.; South America, 

19%4¢.; Brazil, 20%4¢. Later spot prices were easier; prime 
Western, 17.85 to 17.95c.; refined Continent, 18%4c.; South 
America, 19'4c.; Brazil, 20%c. Lard production during 
July totaled 118,936,000 Ibs.; stocks in cold storage Aug. 1 

146,270,000 Ibs., against 149,672,000 Aug. 1 last year and 
a 5-year average of 164,471,000 lbs. Futures declined with 
corn and hogs despite the bullish statement as to stocks. 
Chicago's supply fell off in the first half of the month 6,683,- 
000 Ibs. But on the 17th inst. hogs fell 10 to 25c. Prices 
after a rise with hogs and grain weakened with increased 
liquidation. Hogs on Thursday advanced 25 to 35c., reach- 





to Europe at 12s. 414d. ci.i.f. Continental supplies of old 


sugar, it is insisted in various cable dispatches, are small. 
it is stated, may have to buy 


France, Germany and Russia, 


ing $13 60. Later prices fell with hogs off 40 to 50° points, 


| lard down 15 to 25 points and meats 35 to 47 points. Cash 
lard quiet and only a little export trade in refined. To- 
day futures advanced with a good demand. Stop orders 
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were caught on the way 
were light. Hogs were up 10 to 20c¢.. reaching $132.75. 
Western hog receipts to-day were only 47,500, against 100,000 
a vear ag Chicago exnects 3.000 to-morrow. The small- | 
ness of the rece ipts of hogs was an outstanding factor. Last 
prices show a net rise for the week of 5 to 13 points. Prices 
closed as follows: 
DAILY CLOSING PRICES OF LARD. FUTURES IN. CHICAGO. 
Sat Vion Tues Wed Thurs Fri 
September delivery .cts_ 17.27 17.22 17.05 17.17 17.15 i? .3¢ 
October delivers 17.32 17.25 17.10 17.27 17.25 17.45 
January delivery 15.75 15.60 15.60 15.67 15.65 15.77 
PORK .—Quiet;; mess, $4050 to $41 nominal; family. 
$41 50; fat back pork $39 50 to $43. Beef dull: mess, $19 
to $20; packet, $20 to $21; family, $21 to $23; extra India 
mess, $34 to 836: No. 1 canned corn beef, $82 75: No. 2 six 
pounds $17 50; pickled tongues, $55 to $60 nominal. Cut 


meats quiet; pickled hams 10 to 20 Ibs., 2234 to 25\4e.; 
pickled bellies 6 to 12 Ibs., 2614 to 27¢. Butter, creamery, 
lower grades to high scoring, 39 to 44'4e. Cheese, flats, 20 to 
25 44e. Eggs, fresh gathered, mediums to extras, 28 to 38e. 


~ 


| Dee., 


(33% to 3414d.; Jan.-Mar., 301 to 31M%d. 


OILS.—Linseed early in the week was in small demand | 


at unchanged prices, i. e., $1 03 in carlots, cooperage basis. 
There was a good contract movement into paint and lino- 
leum centres, but very little new buying was reported. Later 
on the demand improved a little but prices showed no 


change. In tanks $107 was quoted; less than carlots, 
$1 06; less than five barrels, $109. Cocoanut oil, Ceylon 
barrels, 114e¢.; Cochina barrels, 114%e. Corn, crude, 


tanks, 10% to 10%4e.; barrels, spot, 12¢.; edible, 100 barrels 
13144 to 13%ec. China wood, spot barrels, N. Y., 13 to 


I3%4e. Olive, $115 to $120. Soya bean, Coast, 11 4e.; 
erude, tanks, 124%e.; barrels, spot, 1344¢. Lard, prime, 
20¢c.; extra strained winter, N. Y., 19\%e. Cod, domestic, 


60 to 62¢e.; Newfoundland, 62 to 64e. 
to-day including switches, 46,300 P. 
Prices closed as follows: 
Spot 10.55G@10.85 | October 10.40@ 10.41 | January 2 
August 10.640@10.65 November_10.16@10.25' February--10.25@10.35 
September .10.57@10.58 December _10.18@10.22' March. _-.10.41@ 10.43 
PETROLEUM.—AII grades of Pennsylvania crude were 
eut 25e. a barrel early in the week. Cabell, Somerset light 
and Ragland were cut 1l5e. Mid-Continent crude was weak, 
but no price changes were reported. A cut of 25c. in Penn- 
sylvania crude in the Buckeye Pipe Lines was also announced. 
Corning crude was marked down 45c. and a cut of 1 to 37e. 
by the Humble Oil Col was met by the Magnolia Petroleum 
Co. Gasoline for export was cut le. by the Standard Oil 
Co. of New Jersey. <A steadily falling demand and heavy 
stocks were weakening factors. Bulk gasoline has been 
weak at 12!4c. a gallon, but it was intimated that business 
could be done on a firm bid at 124e. <A disappointing de- 
mand from local jobbers, steadily accumulating stocks and 
heavy arrivals of California gasoline have contributed to the 
weakness. Kerosene has been quiet at 6c. for water white 
local refineries, though 6144¢. might be done on a firm bid. 
At the Gulf prime was held at $1 60 and water white at $1 70. 
Bunker oil quiet at $1 65 refinery. Waxes have been quiet. 
Lubricating oils have also been quiet. On the 20th inst. the 
Standard Oil Co. of New Jersey cut the tank wagon price 
throughout its territory ‘5 to le. The bulk market con- 
tinued to weaken and U.S. Motor was said to be available 
at 114g¢e. refinery. The tank wagon market in New York its 
expected to decline. Paraffin waxes late in the week were 
in good demand and steady. The Standard Oil Co. of 
Kentucky reduced gasoline le. Prices were dropped Le. in 
Louisville and Birmingham. In Atlanta the cut was Se. 
Chieago wholesaler gasoline declined to-day ‘4c. to 9!oec. 
for 56-58 gravity. tligher grades fell 4c. Fuel oils were 
depressed. Competition of California gasoline received by 
way of the Atlantic Coast caused the cut in prices. To-day 
the Ohio Oil Co. reduced Lima and Wooster crude oil 10¢. 
New York refined export prices: Gasoline, cases, cargo lots, 
U. S. Motor specifications, deodorized, 28.65¢.; bulk, per 
gallon, 14.50¢.; export naphtha, cargo lots, 16.75¢.; 62-63 


Cottonseed, oil sales 
Crude S. E. nominal. 


19.15@ 10.23 


degrees H, 18e.; 66-68 degrees, 19.50c. Kerosene, cargo 
lots, cases, 16.40¢. Petroleum, refined, tanks, wagon to 
store, 13c. Motor gasoline, garages (steel barrels), 20c.; 
Up-State, 20c. 
Pennsylvania-_-__.$3.40| Buckeye._...____- $3.00 | Eureka.......... 3.2! 
Oerening..c<.----. 1.8) Bradford........- 2.4 | EL cecccadcss Behn 
a cd ci is oe in in i) are 2 .Be CO. ccneccse BH 
Somerset, light... 2 45 Indiama..____.-_. 2.13 | Plymouth........ 1.65 
x Creek. ..... .00| Princeton........ 2.12 Mexia, 38 deg___. 1.95 
Smackover, 27 deg. 1.35 Canadian.__..__. 2.73 Calif.,35 & above. 1.85 
Wortham, 38 deg. 1.95 Wooster........- 2.23 
Oklahoma, Kansas and Texas— tt Pi ccenee sede aaa $2.15 
PE iincenies cade beaten Kk jt fe "Seperate 2.00 
I iin aren sites andy is tenes ees i a Boa |) eee 1.52 
39 and above___________- 2 28 Homer 35 and above.____.___- 1.95 
Texas Co 28-28.9.__....- 1.40 Caddo— 
ee id ee ol enn aauré 1.80 tT 2 Os wdaxancoeeane 1.85 
42 and above_........... 2.52 ) - ae 2.00 
38 and above.............. 2.20 


RUBBER has at times been very quiet with London lower 
and unsettled and Singapore 54d. to ld. higher. New York 
declined and then became steadier. Plantation first latex 
crepe August for a time was quoted at 77 to 78c.; Sept., 75 
to 76c.; ribbed smoked sheets Aug., 79 to 80c.; Sept., 7614 
to 77 We.; Oct.-Dec., 65 to 66c.; brown crepe, thin clean, 
72¢.; specky, 70c.; amber, No. 2, 72¢.; No. 3, 70c.; Para up- 
river fine, spot, 73c.; coarse, 59c. In London on Aug. 19 
spot and Oct.-Dec. fell ld. in switching operations; other 
deliveries declined 4d. to %4d. Prices were as follows: 
Spot and Aug., 39% to 40'4d.; Sept., 37 to 3734d.; Oct.. 











Singapore exgodown advanced 5< to 1d. per pound. 


Bids 
were as follows: Standard plantations, Sept., 341<d.; Sept., 


33 \ed.; Oct.-Dee., 3114d., and Jan.-Mar., 284d. 

On the 20th inst. New York and London prices advanced, 
though trade here was quiet and Singapore fell 14 to M4d. 
on 1925 deliveries with Jan.-Mar. up 44d. Here prices were 
as follows: First latex crepe, Aug., 80 to 8le.; Sept., 78 to 
79e.; Oct.-Dec., 68 to 69e.; Jan.-Mar., 62 to 68e. Ribbed 
smoked sheets, Aug., S82 to S83e.; Sept., 78 to 80c.; Oct.- 
Dec., 68 to 69e.; Jan.-Mar., 621% to 6314e. Brown erepe, 
thin clean, 6214 to 63 \4e.; specky, 74e.; No. 1 rolled, 57e.; 
amber No. 2, 76c.; No. 3, 74e.; No. 4, 72c. Para up-river, 
fine, spot, 7 coarse, 59e.; Island fine, 60¢.; coarse, 36c.; 
Caucho Ball, upper, 53c.; lower, 46¢.; Cameta, 35¢.; Centrals- 
Corinto serap, 55¢.; Esmeraldas, 55e.; Mexican serap, 55e. 
In London on Aug. 20 a sharper demand for Sept. and Oct.- 
caused a net rise of 1d. to 2d. per pound. Spot, 401% 
to 4ld.; Aug., 40 to 4034d.; Sept., 3834 to 39d.; Oct.-Dee., 
In Singapore 
on Aug. 20 plantation on larger Western buying steadied 
after a decline. Spot, 335<d.; Sept., 3234d.; Oct.-Dec., 
3ld., and Jan.-Mar., 2834d. The Firestone Co. has com- 
pleted a lease of Liberian plantations where it will cultivate 
1,000,000 acres. The Liberian State Secretary is to seek a 
loan in New York of $100,000,000. In June the Rubber 
Association reports the consumption was greater of fabric 
than during any month of the current year. The amount 
used was 15,840,000 pounds. 

HIDES have been quiet and about steady. Frigorifico 
though called steady do not, it appears, sell readily. Common 
dry hides are steady. Santa Martas have just sold, it is said, 
at 24¢. Savanillas, 23!oce. Of River Plate frigorifico hides 
the only sale reported was 8,000 Swift La Plata steers at 
$37 50. City packer hides quiet. Native steers nominally 
17 oe. In Chicago packer hides were active; 25,000 were sold 
with light native cows 16e. and branded cows and light Texas 
steers 14!oc¢. Native heavy steers sold at 17'%e.; heavy 
native cows at 17¢.; heavy Texas steers at 1514e. and butt 
branded steers at 16¢. Independent packer hides were on 
the basis of 16c. The last price paid for branded stock was 
14\4¢. Skins quiet and rather weak. Packers nominally 
25¢., but first salted Chicago city ealfskins sold at 21 %e. 
Tanners refused to pay packer prices. Resalted fresh city 
valfskins sold at 20c. with resalted mixed cities and countries 
ISc. Kipskin markets were quiet in expectation of increased 
receipts. Country extremes active at 14)4c. for 25-40 Ib. 
weights containing some grubs; short haired 25-45 lh. mer- 
chandise 15!¢e. Bids generally 15c. for country extreme 
weights. Buffweights 1214 to 3c. Patent leathers in fair 
demand; third grade leathers 29 to 32e¢. a foot as to quality. 
At Chieago packer hides, spready native steers 181% to 19e.; 
Colorado steers 14'se.; branded cows 14'ce.; native bulls 
13e.; branded to 1l'44e. Country hides, heavy 


"> 
400.5 
l, 


bulls 11 ( 
cows 12 to 13c¢.; heavy steers 13 to 1314e.; buffs 121% to Lée. 

OCEAN FREIGHTS have been in moderate demand and 
about steady. Later the trading relapsed into dullness. 
Interesting features were lacking. Still later grain business 
increased at lower rates. There was a fair business in coal 
tonnage. 

CHARTERS included grain from Montreal to Rotterdam, 14'c., 
Antwerp Hamburg, l5c. October: 42,000 qrs. from Montreal to Marseilles, 

7 ee., Genoa-Naples, 17'oc., Mediterranean, 1lSec., Otcober; pulp wood 
from a Canadian port to Newport News, 2c. prompt; lumber from one 
North Pacific to one north of Hatteras, $16 Sept. 15 Oct. 15; from one port 
two berths North Pacific to two berths New York, $16, Aug. 17 canceling; 
from one port North Pacific to one North Hatteras, $16 Sept. 15-Oct. 15: 
from North Pacific to North Hatteras, $14 50 October; 700 standards from 
Malane to Greenock, 82s. 6d. spoolwood; 700 standards from Chatham 
and Campbeliton to Greenock, 85s. spoolwood; sugar from Santo Domingo 
to United Kingdom-Continent, Is. September; grain from San Lorenso to 
United Kingdom-Continent, 19s. 3d. prompt; from Black Sea to Continent, 
12s. 3d., or United Kingdom, 12s. 4d. September October; and the other 
September to Continent, 12s. 6d., to United Kingdom, 13s.; grain from Cape 
Town to United Kingdom-Continent, 26s. October; from Wales to Colombo, 
with coal, 14s.; from Wales to Buenos Aires, with coal, 14s. prompt; coal 
from Hampton Roads to Newfoundland, $1 10 September: grain from 
Vancouver or Puget Sound to United Kingdom-Continent, 33s. January: 
clean oil from United States Gulf to Continent range, 19s. September; 
grain from San Lorenoz to United Kingdom-Continent, 20s. prompt; coal 
from Cardiff to Buenos Aires, 14s. 3d.; coal from Hampton Roads to 
Quebec-Montreal, 95c. prompt: from Hampton Roads to La Plata, Monte 
video or Buenos Aires, $3 70 first half September; lumber from North 
Pacific to North Hatteras, 4.090.000 feet, $315 September. 

COAL.—Mine prices of anthracite are expected to advance 
further with bituminous up in the West and nothing as yet 
to indicate that the hard coal strike for Sept. 1 has been 
averted. Smokeless, lump and egg maximum prices at 
Chicago and Cincinnati have risen $4. Hampton Roads 
prices have been very firm. It is a debatable question 
whether the range of Navy standard at Hampton Roads 
should be $4 60 to $4 75 or $4 75 to $5. Western business 
on the basis of mine prices equal to something above $5 at 
Hampton Roads. It attracts attention and stiffens Eastern 
prices. New York tidewater bituminous stocks fell off 
sharply on Aug. 19. Loading at Hampton Roads were 
active despite the rise in prices. New York Stocks totaled 
1,748 ears. 

TOBACCO has been at best in only fair demand; certainly 
there has been nothing like activity. Yet the tone has been 
reported generally steady as usual. A certain amount of 
business has been done in new Porto Rican tobaceo. It was 
not large though the quality is pronounced quite good. 
Java and Sumatra tobacco have for the time being attracted 
less attention. Some damage is reported to the Connecticut 
growing crop by wild fire. Wisconsin, binders 18 to 22c.; 
Binder northern 38 to 50e.; binder, southern 25 to 35c.; 
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New York State seconds 35 to 50¢.; Ohio Gebhardt B 25 to 
28e.; Little Duteh 25 to 28c.; Zimmer Span. 28 to 32c.; 
Havana Ist Remedios $1.00 to $1.05; 2nd Remedios 85 to 
90c. Pennsylvania broad leaf B, 24 to 27¢.; Porto Rico 40 to 
85c.; Connecticut Top leaf 20 to 25c.; No. 1 sec. 75¢.; Seed 
fillers 12¢.; medium wrappers 70 to 80c.; Dark wrappers 
35 to 50c.; light wrappers $1.00; Havana seed $1.00 to $1.15. 
Washington wired: ‘‘The number of cigars, large, manu- 
factured in July as indicated by tax paid products was 
575,822,939 against 595,063,302 in July 1924; small cigars 
37 123,580 against 45,014,800; cigarettes small 7,612,281 ,473 
against 6,583,239,847; manufactured snuff 3,063,360 lbs. 
against 3,086,199 and tobacco manufactured 32,589,626 
pounds against 31,310,998.” 

COPPER has been firme 
inquiry, though actual 





a 
i 


at 14%c. with a good domestic 

both for domestic and | 
foreign account Was small. London advanced 5s on elect- 
trolytic spot and futures and 2s 6d on standard on the 1° th 
inst. and 2s 6d standard on the following day. The 
statistical position was a strengthening factor. Output in 
July amounted to 129,300 short tons against 129,700 in June 

129,106 in May and 139,600 in March, the high of the 
Production for the first 7 months of this year totaled 917,100 
tons, a monthly average of 131,000 tons. Countriesthat i 
1923 and 1924 produced 97°) of the world’s total produced 
125,375 tons in July 25,847 in June, 125,174 i 
May and 135,359 in March. The output of these countries 
for the first months of this 


business 


on 


Vea 


against 


seven vear aggregated 889,550 
tons, a monthly average of 127,078 tons compared with a 
monthly average of 121,623 tons in 1924. The surplus of 


refined copper in the hands of American producers Aug. 1 
totaled SS,O8S short tons against 91,326 a month previous, a 


drop of 3,238 tons or 6,476,000 Ibs. according to the 
American Bureau of Metal Statistics. Stocks of blister and 
in process a ded in bringing the total up to 330,116 

compared with 541,832 July Ist, a decline of 11,716 tons o: 
23,432,000 Ibs. for the month July shipment totaled 
117,500 tons as against an average of 122,775 tons month in 
the second quarter. July domestic shipments amounted 


to 65,208 tons against 64,726 tons in the second quarter 
while 52,292 tons were exported as against average 
58,049 tons in the second quarter. Production of refined 
copper in July totaled 114,182 tons compared with an average 
of 112,434 tons in the second quarter. Of this output 10S,- 
998 tons were primary copper, as against 109,281 tons 
average for the second quarter. Shipments for the seven 
months of the year were $27,632 tons average of 118,2: 


al ot 


t hie 


a 2458 tons 
a month compared with 109,982 tons the monthly average 
for 1924. Copper ore and matte at U.S. refineries Aug. 1 not 
included in blister and refined figures amounted to 17,513 
tons against 15,785 July Ist and 17,480 January 1, 1925. 
It was reported that leaders in the copper industry will have 
figures published monthly showing the monthly output of 
copper, the amon’ t shipped and the surplus stocks at the 
close of each mo: h. This will be gratifying to all con- 
cerned. Of late electrolytic was firm at 147<c. with higher 
London prices. London on the 20th inst, was 2s 6d higher 
on spot standard and 5s up on spot electrolytic, with futures 
unchanged in both cases. 

TIN declined early in the week on lower London cables 
and heavy Straits shipments. According to cable advices, 
Straits shipments in the first half of this month totaled 
4,035 tons. Spot here was quoted at 573¢c. Later on, 
however, the market rallied on higher London cables to 57 34e. 
London on the 19th inst. advanced 2s. 6d. to 5s. Demand | 
lags. Straits shipments for the month are estimated at 
6,700 tons. An increase of 1,000 tons is looked for in the 
world’s visible supply. On the 20th inst. Straits spot was 
quoted at 5744¢., August 57 c., and futures 573<c. I 


London | 
was unchanged on the spot but advanced 2s. 6d. on futures | 
io £259 12s. 6d. 

LEAD was advanced early in the week by independents 
to 9% to 10.35¢e. New York and 9.15 to 10¢. St. Louis. The 
American Smelting & Refining Co. quotes 9.15¢. New York. 
London advanced 7s. 6d. to £38 5s. for spot and 6s. 3d. to 
£36 12s. 6d. for futures. Production of refined and anti- 
monial lead in the United States in July, according to the 
American Bureau of Metal Statistics, was 63,617 
decline of 1.890 tons from the June total. For the first 7 
months of this year the output totaled 447,989 tons, against 
410,024 in the corresponding period last vear. Stocks on 
hand July 1 were 96,677 tons, against 97,462 in the previous 
month. The world output of pig lead by countries that pro- 
duced 78% of the world’s output in 1923 and 79% in 1924, 
totaled in July 105,552 tons, against 102,832 in June, 104,017 
in May, 102,501 in April and 108,161 in March. Joplin 
lead ore shipments last week totaled 2,253 tons, as compared 
with 1,447 tors a week previous. Shipments since the first 
of the year, 77,880 tons, against 55,073 in the same period 
last year. High grade sulphide ore was quoted at $125 30 
and 80% grades at $130 a ton. The American Smelting & 
Refining Co. late in the week advanced its price $3 to 9.40e. 
New York. In the outside market 10 to 101%c. was quoted 
for New York and 10 to 10%e. St. Louis. London on the 


tons, 


20th inst. advanced 12s. 6d. to £38 17s. 6d. for spot and was 
10s. higher on futures. 

ZINC advanced both here and in London early in the week. 
Here spot New York was quoted at Se. and St. Louis, 7.65c. 
Later on prices declined in symvathy with lower London 
Spot New York 7.95¢.; East St. Louis, 7.60c. 


cables. 


Yet 
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| at times a certain steadiness. 








there was a good demand from sheet mills. Jonlin ore ship 
ments last week were 14,906 tons against 19,608 tons in the 
previous week: shipments since first of the vear 502,761 tons 
against 444.560 during the same period last vear. High 
grade sulphide ore was quoted at $58 70, preminm at $55; 
prime Western at $53 and fines and slimes at S50 a ton. 
London declined on the 19th inst. 1s. 3d. to £36 16s. 3d. for 
spot and £36 5s. for futures. On the 20th inst. prices ad- 
vaneed to 7.65c. East St. Louis and 8e. New York. London 
advanced 2s. 6d. to £36 18s. 9d. for spot and 4s. 9d. to 
£36 8s. 9d. for futures. 

STEEL output is gradually increasing and the United 


| States Steel Corp. is said to average 75 with 70% the general 


rule in the trade at large, or perhaps 72 for August, against 
68 in July and 56 in August 1924. There is a steadv demand 
but forward sales are small. Prices have weakened, too, on 
plates, shapes and bars, as purchases are of the dav-to-day 
sort. Yet Chieago reports steel bar business in the first half 
of August as 50% larger thanin Julv. Shinments of finished 
steel there are slightly behind orders, although Chicago’s 
output has gained several per cent. This was under the 
stimulus of a better demand from farm implement makers, 
automobile factories, &e. Philadelphia warehouses have 
advaneed steel bars $3 a ton, now quoting 3.20e. and bands 
3.90e. per pound hase. In the general market, semi- 
finished hillets, re-rolling. are nominallv $35 to $36;.forging, 
S40 to $42: sheet bars. $33 to $35: sheets. blue annealed, 
2.25 to 2.30¢.; black, 3.10 to 3.20e¢.; galvanized. 4.20 to 4.30c. 


hot rolled bars, 2e¢.; plates. 1.80 to 1.90¢.; shapes. 1.80 to 
1.90e.; rails, standard, $43. Wire products, plain wire, 
2 50e.; barbed, 3.35¢.: galvanized. 3.10e. A Sharon, Pa., 


dispatch to-day savs that the American Steel & Wire Co., 
which had been working on an average of five davs a week 
for several months, and also the Standard Tank Car Co., 
will increase their working time. 

PIG TRON has heen firm with coke prices higher an1d trade 
renorted to be gradnallv improving. though there is not much 
ordering ahead. In Chieago district, it said 
that thus far this month merchant furnaces have sold some 
125,000 tons. Zasie iron to the amount of 5,909 tons is 
reported to have sold at $18. vallev furnace, and 12,900 tons 
more of this iron are said to have been sold to a Pennsvivania 
steel mill, deliverable 3,000 tons monthly. Philadelphia 
No. 2 X foundrv iron is quoted at 821 75; Eastern Penn- 
svilvania No. 2. plain. $20 to $20 59: Buffalo, $18 25 to $19; 
Virginia, $23 to $24. In the Pittsburgh and nearby districts 
68 out of 135 furnaces are in blast. Indian iron, $20 50 
and upward. Basie, $2050 to $21 50 a ton. delivered in 
eastern Pennsvlvania. The Woodward Iron Co. has blown 
in another stack, now having three on foundry and one on 
basic. Coke for the fourth quarter, $3 50 to $3 75, Con- 


however, is 


ne'lIsville furnace. The Ford Co. is supposed to be seeking a 
'new supply of iron ore. 


WOOL as a rule has been quiet and lower. Now and then 
a mill may buy more freely of Australian merinos, but the 
exception proves the rule of slowness of trade. Buyers are 
markedly cautious. Putting the best possible face upon 
the matter, that is the truth. Onlv a fair demand is re- 
ported in foreign markets and prices have recently shown a 
certain irregularity there as evervbody at all conversant with 
wool developments knows. The better grades have shown 
The lower grades have now 
and then declined. Lower prices in New York and Boston 
recently merely reflect a certain universal unsettlement in 
the wool markets. The turn in the lane has not yet been 
reached. The woolen industry does not revive. High prices 
for clothing and a certain amount of unemployment in the 
United States, England, and Germany, if not in other parts 
of the world, and the high eost of living generally may partly 
account for that fact. There is a certain undercurrent of 
resentment among the people at the continued costliness of 


| clothing and food nearly seven years after the ending of the 








war. It would appear that these things are forgotten in the 
efforts to account for the prolonged depression in the wool 
trade. Possibly changing fashions may in some degree ex- 
plain it. Silk and rayon are popular; cotton consumption is 
large and baffles some statisticians. Wool perhaps finds a 
more formidable competitor in cotton than it did before the 
war. If statistics are consulted they show that stocks in 
dealers’ and manufacturers’ hands on July 1 were larger by 
about 77,000,000 Ibs. than in the previous quarter, but 28,- 
000,000 Ibs. less than a vear ago. And stocks in bonded 
warehouses are 2,500,000 Ibs. smaller than on June 1, though 
1,500,000 Ibs. greater than a vear ago. The importance of 
these statistics, however, would naturally be far greater if 
they were complete. That they are not naturally militates 
against their interest and value, interesting as they may be 
asfarasthey go. Meanwhile, nominal New York quotations 


include the following: 

Ohio and Pennsylvania: Fine delaine, 55 to 56c.; % blood, 53 to 5c. 
Territory. clean basis, fine staple. $1 30 to $1 35; medium French combing, 
$1 23 to $1 28: medium clothing, $1 18 to $1 22; % blood, staple, $1 15 to 
to $118. Texas. clean basis fine 12 months, $1 30 to $1 35: 10 months, 
$1 25 to $1 30: Pulled scoured basis, A super, $1 31 to $1 16; B, 95c. to $1; 
S. 77c. to &5c.: Domestic mohair best combing, 75c. to 80c. Australian 
clean basis in bond, 64-70s combing, $1 15 to $1 20: 64-70s clothing, $1 10 
to $113. New Zealand, grease basis in bond, 56-58s super, 53c. to 55c.; 
5-56s super. 46c. to 48c. Buenos Aires, grease basis in bond III. (46-45s), 
35 to 36c.; OV (44s), 31 to 32c.; V Lincoln (40s). 29c. to 30c. 


Boston learned on Angust 18th that at the Melbourne, 
Australia sale on that dav prices were firmer with a good 
demand especially from England. It was stated that the 
o’fering was a fairly good one for both merinos and crosshbreds; 





Ava. 22 1925.] 


THE CHRONICLE 





997 








64s-70s, combing wools cost it is said from $1 03 to $1 08; 
clean basis in bond and 64s. about $1. The selection at 


Sydney on August 18th was said to have been rather poor and | 


mostly of merinos and prices were unchanged. Some Boston 
reports said that a fair quantity of staple territory wools of 
half blood quality had been taken by the mills at $1 12 to 
$115 clean. Some 3,000 bales of Australian sold in some 
instances in the range of $1 12 to $115. Montevideo Is. 
sold it is said at a price nearly up to 45c. in the grease in bond. 
Three 46s. and 48s. it is said sold at slightly above recent 
quotations of 37 to 38c. in the grease. The rail and water 
shipments of wool from Boston from January 1 to August 


13 1925, inclusive, were 103,720,000 lbs. against 99,456,000 | 


in the same period last year. The receipts from January 1 
to August 13 1925, inclusive, were 216,374,700 lbs. against 
217,347,600 in the same period last year. 

Domestic, Ohio and Pennsylvania fleeces 
4 blood combing, 53 to 54c 
unwashed, 50 to 52c.: “ blood combing, 
Wisconsin, Missouri and average New 


delaine unwashed, 54 to 55c.; 
Michigan and New York fleeces: delaine 
51 to 52c.: % blood combing, 52c. 
England \% blood, 49 to 50c % 


b.ood, 49 to 50c. Scoured, Texas fine 12 months (selected). $1 30; fine 8 
months, $115 to $1 20. California Northern, $1 20 to $1 25: Middle 
County, $1 10 to $1 15: Southern, $1 00 to $105. Oregon. Eastern No. 1 


staple, $1 25 to $1 30: fine and fine medium combing, $1 18 to $1 20. 


Montana and similar: fine staple, choice, $1 30: 4% blood combing, $1 12 to 
$115 Pulled, delaine, $1 30: AA, $1 28 to $132: A supers, $1 10 to 
$115 Mohair, best combing, 75 to S80c.: best carding, 65 to 7Oc. 


Australia will offer 185.000 bales of wool for sale to the 
world before the end of the year, as follows: At Adelaide 
Sept. 4, 20,099; Oct. 2, 30,000; Oct. 30, 25,000; Nov. 27, 
25,099. ani Des. 18, 25,000. At Perth on Sept. 22, 15,000; 
Oct. 29, 15,009; Nov. 7, 15,000, and Dee. 8, 15,000; total, 
185,099. Sydney eabled on the 19th inst. that results 
were satisfactory in this week’s offering of 25,000 bales. 
A conference of wool brokers and growers on the 19th inst., 
says a London despatch. decided to offer 1,040,000 bales in 
the Australian markets between Sept. 1 and Christmas. 





COTTON. 

Friday Night, Aug. 21 1925. 
THE CROP, as indicated by 
1 to-night, is given below. For 
the week ending this evening the total receipts have reached 
93 836 13,254 bales last week and 41,207 
bales the previous week, making the total receipts since 


THE MOVEMENT 


our telegrams from the 


OF 


Sout! 


agalr ST 


bales, 


the Ist of August 1925, 178,297 bales, against 100,979 
bales for the same period of 1924, showing an increase 


since Aug. 1 1925 of 77.318 bales. 











Receipts at Sat Mon. | Tues. Wed. | Thurs. Fri. Total 
Galveston 2.876 5.095 5.973 3.453 2.533 3,120 23,050 
Houston 7.081, 13.467 1.100 21.648 
New Orleans | 2,069) 2.497 2.108) 5,908) 2,756 3,139) 18,468 
Mobile 10 S2 291 | 243 433 2356 1,295 
Pensacola 50 59 
Savannah 2.918) 3.738! 5.433! 4,556) 4.040) 4,379) 25.064 
Charleston 340 562 1.015 706 384 569 4,576 
Wilmington 17 6 3 26 
Norfolk 112 21) 215) 9 155 512 
New York 50 | 59 
Boston 97 97 
Totals this week 15 294 25,629 14,841 16.187 10.298 11.686 93 836 











The following table shows the week’s total receipts, the 
total since Aug. 1 1925 and stocks to-night, compared with 
last year. 











1925 1924 Stock. 
Receipts to - 
Aug. 21 This \Since Aug This \Since Aug 
Week. | 11925. | Week. | 1 1924 1925. 1924. 

es | > ances ‘ . 
Galveston — 23.056 | 454 653} 22.331] 15.439 66.444 17.190 
Texas City } 1 

Houston _. 21,648) 60,244 3,501 29.737 

Port Arthur, &c | | } 

New Orleans. - 18.465] 29.048) 4,409} 13,223 42,371 28,583 
Gulfport | | 

Mobile 1,295) 2.152 288 2.037 2.319 735 
Pensacola 5f | Ff | 
Jacksonviile — ; | : 28 1.513 
Savannah - 25.064 33,129) 2 802) 5,23 20,162 8,942 
Brunswick 9 30) 
Charleston 3,576] 6,029 364) 1,917 10,690) 14,761 
Georgetown _. } | 

Wilmington .- oF 797) 3S) KS) 5 502 1.916 
Norfolk | 512 2,002 1 O68) 1,879 13,171 14,996 
N'port News, &c_| 

New York. | 5 6 ‘ 263 19.048 69.708 
toston 97 76S 136 749 1.398 9.712 
Jaltimore | 362 1S 275} 500 515 
Philadelphia 52 52) 3.615 3,432 

Totals | O23 Q%¢ 178.297! 35.004 100.979 216 249 195.533 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 


Re ts at 1925 924. 1923 1922 1921 1920 
Galveston 2 OAK 29 3 19.995 28 424 17.44 23 .253 
Housto A 21.618 3.50 5 OOF 1 9 607 S11 
New Orleans -_| 18 46% 1.409 3,415) 4.4006 12 348 »,120 
Mobile 1.205 255 5 16 7 4, 231 
Savannah -_. 25.064 2 B02} 2,642 7.917 9,828 2,632 
Brunswick 1,210 179 
Charleston 3,576 364 5%) $26 a9 2,617 
Wilmineton . 2H +.) 19} $54) 559 
Norfolk... | 512 1.068 65s 270i > gon) 584 
Nport Nivel} _ _ | 28 27 
All others 197 203) 15 707 899 1,932 
Total this wk _| 93 836 35.004 62.758 44.317 91.71 $7 386 


' 478.297! 100.979! 145.656! 112.848' 303.252! 122.945 





Since Aug. 1 


The exports for the week ending this evening reach a total 
of 55.627 bales, of which 10,647 were to Great Britain, 7,528 
to France, 27,103 to Germany, 5,023 to Italy, 200 to Russia, 
and 5,126 to other destinations. In the corresponding week 
last year total exports were 43,455 bales. For the season 








to date aggregate exports have been 152,951 bales, against 
98,653 bales in the same period of the previous season. 
Below are the exports for the week: 





Week Ended Erported to— 
Cen Endec ——— 


Aug. 21 1925 


f Great Ger Japan& 

Erports from Britain .| France.) many Jialy. |Russta.| China.| Other. | Total. 
Galveston 1,679] 2,987] 4,836 1.481 3,87€] 14,859 
Houston 6,942] 3,939] 6,525] 3,542 700] 21,648 
New Orleans SO] 17¢ 775 3 100 1,852 


Pensacola 2 50 * Re : a i 50 





















































| Savannah 14,017 : “100 14,117 
| Charleston ad oe 100 100 
New Yor} 1,225 37 950 200 250} 3,001 
Total 10,647 7,528] 27,10 5,023 20 5,12t] 55,627 
Total 1924 14,037} 8,79 8,061] 10,61 1,94°| 43,455 
Total 1 5.2001 7.054 5.50 1966! 17.725 
I Erported to 
4ug.1 1924 _ — 
Auj.211925 Great Ger lapand 
Exports J France nany Ita iu 2.) China. | Other Total. 
Galveston 167° 2,987 6,23! 1,481 4,17¢ 16,562 
Houston 11,551] 10,13 16,71 3,542) 16,17: 1,800 69,916 
New Orleans S01 17¢ 3.055 10,125] 14,956 9,119 
Mobile O5 953 
Pensacola S40 50 3,92 4.815 
Savannah 14.017 100 14,117 
Charleston 2.061 100 2,161 
Norfolk 7s! 3,265 4,058 
New York 4 30 1,07 9,827 2H 20K 2,100 17,750 
San Fran 3.50 3,500 
Total 20,91; 14,424] 59.10 5,273] 16,375] 13,62$] 23,23 152,951 
Total 1924 37,322] 23,556 17,67: 12,265 4,595 3,243 98 653 
Total 19 29 O19! 21 64 19 7! 11 4° » soo, 1° or6 117.658 
NOT. -£xrporis to Canada it has never beeu our practi e tu l.c ude .m ibe 
ibove table exports of cotton to Canada, the reason being that virtually all the 


cotton destined to the Dominion comes overland and it is impossible to get returns 
mncerning the same from week to week, while reports from the customs districts 
on the Canadian border are always very slow in coming to hand In view, however, 
if the numerous inquiries we are receiving regarding the matter, we will say that 
for the month of July the exports to the Dominion the present season have been 
6.966 bales In the corresponding month of the preceding season the exports were 
5 678 bales. For the twelve months ended July 30 1925 there were 206 971 bales 
exported, as against 145 656 bales for the corresponding twelve months of 1923-24, 








In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 

On Shipboard, Not Cleared for— 
Great Ger- Other | Coast- Leaving 

Aug.21 at Britain.| France.) many. |Cont'nt.| wise. Total Stock. 
Galveston. 2,583) 2,350) 2,000 4.300) 2,000) 13.233 53,211 
New Orleans 269 100 387 1,371 60) 2,187 40,184 
Savannah : 800 800 19,362 
Charleston 150 150 10.540 
Mobile _ _ : ; 2,319 
Norfolk : 13,171 
Other ports *. 1,000 900} 31,000) 1,000) 10,500) 14,000 37 ,092 

Total 1925 3,852 2.950 3,387 6,671] 13,510) 30,370 175.879 

Total 1924 4.955) 2,553 2.719] 3,876 4.549) 18.652) 176,881 

Total 1923 12,744 5,400' 10,632! 12,390! 5,571) 46.737! 148,179 























* Estimated. 

Speculation in cotton for future delivery has been quiet, 
awaiting the Government report of next Monday, and prices 
in the meantime have drifted to a lower level, 
mainly because of a tendency to increase crop estimates. 
They have ranged from 14,148,000 to 14,599,000 bales, an 
average of some 14,300,000 in eight different reports. Some 
of these put the crop as 1,000,000 bales larger than estimates 
in the latter part of July, some 980,000 bales larger than the 
last Government report, and some 680,000 above the crop of 
last season. Also, receipis at the ports have been rapidly 
increasing. Ginning is much larger than recently. Spot 
markets have been declining. The basis has eased not only 
in the Southwest but in the Eastern belt, though, to be sure, 
the Southern sales have increased on some *lays to nearly 
20,000 bales. Hedge selling is somewhat larger than re- 
cently. Of late Texas has been selling to some extent for 
hedge account. Many of the crop advices have been favor- 
able, as may be gathered from the increase in the estimates. 
Moreover, Liverpool has been dull and more or less de- 
pressed. At times it has sold here. Of late there has been 
selling in J.iverpool thereby local, London and Continental 
interests. This together with hedge selling has had more 
or less effect on Liverpool prices, especially as the demand 
from spinners has been only moderate. Its spot sales have 
ranged from 4,000 to 7,000, of late being 5,000. The Bank 
of England rate of discount, which rumors said was to be 
further reduced, was not changed. And Liverpool notes 
that not only are American crop estimates increasing, but 


somewhat 


| that the outlook for East Indian and Egyptian yields is im- 
) | pro 


ving. 


As to the American crop in Oklahoma, in spite of the re- 


| cent heat the weekly report made it plain that the progress 


and condition of the crop were generally fair to excellent: 
no serious damage has been done by boll worm or other in- 
sects there. In Alabama the progress has been fair to good 
except in a few scattered areas, and if there has been any 
damage by weevil it has been only moderate and limited to a 
couple of counties. In southern Georgia progress has been 
normal, whatever may have heen the case elsewhere. And 
there has been no great damage by weevil. In Louisiana 
picking and ginning are being rushed. In Arkansas the 
progress of the crop has been good except in a few localities. 
Tennessee conditions are fair to very good. In South Caro- 


lina cotton is opening fast and picking and ginning are be- 
coming general. 


At least fair progress has been made in 
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As for 


progress. 


North Carolina. Texas, picking and 
made excellent Weevil and other 
done litthe harm. In western Texas progress 
are fair to very good and the same is true of 
the Northeastern and coastal sections, even if 
reverse ol 

Lancashire mills are doing only a fair business and fre 
quent complaints are heard of the lowness of the bids from 


insects have 
and condition 
it is quite the 


vood elsewhere. 


India if not from: China. Tl inally, the outside public largels 
ignores cotton, It sticks to stocks and grain, There is un 
versal complaint to the effect that the Governinent reports 


are too frequent; that bi monthly statements upset the mal 
kets and prevent calculations. It is added that it would be 
far better for on trade if reports were made only once 
erin The experiment of b 
been faithfully. The « 
concerning them in the big centres of cot 
distinctly unfavorable. Of lat: 
cut down to a minimunh 
What the Bureau report 
The fear is that it may be a surpris 


the cot 


uw month, as in tiv business, 


tri I hi 
t ‘ ! ris iis el qalll a) 
mouths pee bial ill i 


sensus of Opliion 
ton business appears to be 
t the Exchanges has been 
the uncertainty 
will say next Monday. 


trading a 


because of us to 


ty one side or the other. To all appearances the crop is 
enining. Dut this does not appear to ean to the average 
member of the trade that the Government report next Mon 
day will show any very great increase over the last estimate 


of 15.566.000 bales. even if private reports run up to as high 
14.509.000 bales. It is this uncertainty that militates so 
seriously against business and makes calculations for 
ture trading by merchants, mills ahd others so difficult. 

On the other hand, the favorable crop indications for the 
middle of August are not always verified; far from it. More 
than once in the past the crop has been greatly damaged in 
the fore part of September. That fact not forgotten. 
Cotton is proverbially a deceptive crop, one of the most de 
ceptive indeed of those grown in this country. It may re 
vive quickly or deteriorate just as quickly. It depends upon 
the weather. What the belt now needs is an alternation of 
rains and clear weather of u nearly ideal sort to change 
the promise of mid-August to certainty in mid-September or 


iis 


is 


later. Mindful of this, a good many are cautious about sell 
ing. The most convinced bears have been inclined to go 


slow, that is to say, either cover and look on or simply stand 
on their lines awaiting the Governinent report and furthe: 
developments. One sign of the strong technical position is 
that the price has given way of late but slightly, despite the 
increase in some of the crop estimates within three weeks 
of 1,000,000 bales. That single fact made no small impres- 
sion upon the minds of Inany. Some suggested that even a 
very favorable Government report on Aug. 24 had beer 
partly if not wholly discounted in the August decline of 130 
points up to the 14th inst., with only a moderate recover) 
from the lowest figures seen this month. And spot cotton is 
over $20 below the price of a year ago. Meantime the stocks 
ut the mills, warehouses and compresses are actually a little 
smaller than those of a vear ago; that is some 15,000 bales 
less, The fact that there is any decrease at all strikes some 
as rather significant. The consumption is on a larger scale 
than might have been expected, considering the persistent 
reports for months past of mill curtailment and a poor sale 
for goods, something which seems incompatible with the 
liberal use of cotton as revealed by official statements. And 
the last carryover was only 2,880,000 bales, as against an 
average for the last six years of 4.705.000) bales. 
people are pondering these things. 
has declined but slowly. 
factor. Manchester 


Some 
In any case the price 
That is considered an outstanding 
has reported a better business with 
China and India, whatever may be said about the bids being 
occasionally too low. In the Carolinas mills are hampered 
by low water. This may mean some curtailment of output. 
That would also mean a reduction of stocks of goods. It is 
not believed that there is a burdensome supply of yarns or 
cloths. On the other hand, there are those who think that 
prospects point to a gradual improvement in the business of 
the mills. It is added that as they are carrying but small 
stocks of the raw material and the manufactured product 
it is not stretching the probabilities te infer that in the near 
future they will have to buy raw cotton on a larger scale. 
Such purchases, it is contended, might easily offset the effect 
of hedge selling, which up to the present time. by the way. 
has been much smaller than had been predicted for the 
month of August in view of the fact that everybody takes the 
zround that the crop is two weeks earlier than last vear. 
Finally, temperatures have latterly been high: i e. in Texas 
109, in Oklahoma and Georgia 107 and 102 to 105. in ether 
parts of the belt. The Texas drought has not been relieved. 
Che size of the cotton crop is not known until it is picked 
and ginned., 

To-day prices advanced 20 to 2h points on hot weather all 
over the belt, including 109 in Texas and Georgia and 104 
to 108 in many other sections of the belt. Shorts took the 
alarm and there was big attributed largely 


Wall Street interests, though it was surmised that some of it 
was for Chicago. 


covering, 


egal Concentrated covering of 30,000 to 40,000 
bales of December and January produced no marked ad- 
vance, In fact. later on much of the rise was lost. For 


there were indications of rains in some parts of the belt, 
with the possibility of cooler weather over Sunday 
ners takings were comparatively liberal, but some 
features of the weekly figures were not so bullish. 
River was less active. 


Spin 
other 
m Fall 
There was nothing stimulating in the 


ginning have | Liverpool cables. 


some parts of | 


fu- | 





to | 


Hot weather tends to kill the weevil. 
Over a good deal of the belt, too, picking is going on. Gin- 
ning is heavy. Hedge selling is not large at the present time, 
but it is expected to increase shortly. One private crop esti- 
mate Was 14,378,000 bales, with the condition for the belt 
G3.767, against 64.9% a year ago and 65.6 on Aug. 1. The 
tendency has been to increase crop estimates. The trade has 
heen a steady buyer, however. Final prices for the week, 
vertheless, show a decline of 15 to 18 points. Spot cotton 
closed at 25 for middling. a decline for the week of 10 


hie 
Je Le, 


poinnrs 


The following averages of the differences between grades, 
as figured from the Aug. 20 quotations of the ten markets, 
designated by the Secretary of Agriculture, are the differ- 
enees from middling established for deliveries in the New 


York market on Aug. 27. 

Middling fair _.1.00 on! *Middling ‘“‘yellow”™ stained 2.63 off 
Strict good middling .76 on| *Good middling “‘blue’’ stained__1 46 off 
Good middling .54 on! Strict middling “‘blue”’ stained . _.1.85 off 
Strict middling 32 on| *Middling “blue” stained. -- .2.65 off 
Middling 4asis| Good middling spotted .13 on 
Strict low middling .57 off | Strict middling spotted .17 off 
Low middling 1.28 off| Middling spotted : : 54 off 
*Strict good ordinary 2.32 off! *Strict low middling spotted 1.22 off 
*(,000 ordinary 3.39 off| *Low middling spotted. ‘ 2.16 off 
Strict good mid. “yellow” tinged_0.04 on! Good mid. light yellow stained .78 off 
Good middling “‘yellow” tinged_. .28 off) *Strict mid. light yellow stained _1.28 off 
Strict middling “yellow” tinged_. .65 off| *Middling light yellow stained. __1.90 off 
*Middling ‘yellow’ tinged 1.42 off| Good middling ‘“‘gray"’ 59 off 
*Strict low mid. ‘“‘yellow” tinged_2.21 off| *Strict middling ‘‘gray"’ conn eae 
*Low middling ‘“‘yellow” tinged. _3.13 off| *Middling ‘‘gray’’......-.-- ..-1.40 off 


Good middling “‘yellow’’ stained _1.52 off 
*Strict middling ‘‘yellow stained_2.00 off! 
*Not deliverable on future contracts 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


* Not deliverable on future contracts 


lug. 15 to Aug. 2) Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland_- 23.69 23.65 23.60 23.60 23.55 23.65 


NEW YORK QUOTATIONS FOR 52 YEARS. 
The 


+ quotations for middling upland at New York on 
Aug. 21 for each of the past 42 vears have been as follows: 
1925 23.65c.|1917 25.30¢.!1909 12.65c¢.!1901 8.19¢. 
1924 27 .80c. | 1916 14.85c. 1908 10.00e. | 1900 10.00¢. 
1923 25.75¢e.'1915 9.20¢. 1907 13.35c. 1899 6.31e. 
1922 23.20c.'1914 11.00¢. 1906 10.10¢. 1898 5. BSc 
1921 13.10c. 1913 12.25¢. 1905 10.90. 1897 7 .88c 
1920 33.50¢.'1912 11 SOK 1904 10. 85e. 1896 S 62c. 
i919 31.50¢e.!1911 12.50¢.' 1903 12.75¢. 1895 7.62c. 
1918 34.80¢.|1910 16.40c. | 1902 9.000. | 1894 6.94c. 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 


Spot Futures SALES 
Market Market - _— 
| Closed. Closed. Spot Contr't., Totat. 


— '— 
= } 
jSteady | 


1 = . . in 
Saturday (Quiet, 15 pts. dec 


Monday Quiet, 5 pts. adv iSteady 
Tuesday iQuiet, 5 pts. dec |Steady 
Wednesday _|Quiet, unchanged —|Steady 
Thursday |Quiet. 5 pts dec lSteady 


Friday jSteady, 10 pts. adv_|Steady 

| 

Total.___! — 
FUTURES.—The highest, lowest and closing prices at 

New York for the past week have been as follows: 


. | | 
| Saturday, Monday | Wednesday 


| Tuesday Thursday Friday 
Aug. 15. | Aug. 17. | Aug. 18. | Aug. 19 | Aug. 20. | Aug. 2) 

August | 

Range | 23.05 23.05 

Closing _|23.10 23.13 23.10 23.10 }23.02 23.09 
Sept.— } | 

Range 

Closing _| 23.22 23.25 23.15 23.15 j23 o9 3.20 
October | | | } 

Range 23.30-23 .57| 23.38 23.57|23.27- 23.42) 23.27-23.45) 23 .26-23.31) 23.25-23 52 

Closing _ | 23.35-23.36) 23.38 23.39) 23.33. 23 35|23.33-23.34|23.28-23.30) 23.35 23.38 
N or | 

Range | 

Closing \23 44 \23.52 23.47 23.47 23.42 243.4% 
Dee 23 .50-23.77 

Range 23.57-23.83/23 .66-23 .83/23.53-23.70) 23.56-23.71123.51-23.58 

Closing _|23.63 23.67|23 67-23 .69) 23.59 23.61123.59-23 .60) 23 .53- 23.54) 23 92-23 64 
January | 

Range 23.08- 23.35} 23 .16-23 33/23 .03- 23 .21/| 23.07 23.25/23 02-23 .09) 23 02-23 2% 

Closing 3.09-23.12)23.16-23.20/23.10 3.10-23.11)23.04 23 .13-23.15 
Feh 

Range 

Closing _| 23.29 123.36 }23.26 23.24 23.18 23.26 
March sa 

Range 23.40- 23.63) 23.48 23.65) 23.35 23.49) 23 .37-23 .54) 23.29-23 .35)| 23.30 23.54 

Closing _|23.50-23.51| 23.49 23.41 23.37 123 .32-23 .34| 23 .39-23 42 
April 

Range _| 23.51-23.51 

Closing 23.61 }23.60 23.58 23.53 23.48 _ 
May | } 

Range 23.73-23.95/|23.78-23 .95) 23.66-23.82)|23.68-23 .78)23.62-23.68) 23.61.23.87 

Closing _|23.73-23.78)|23.78 23.75 23.72 23.65 23.74. 23.75 
June 

Range 

Closing _|23.65 23.65 23.65 23.62 23.55 66 
July 

Range 23 .57-23 .57| 23. 48 23.48) 23 .43-25 .66 

Closing _'23.56 23.91 23.55 23.56 23.50 23.59 





Range of future prices at 


New York for week ending 
Aug. 21 


1925 and since trading began on each option. 











Option for Range for Week Ry 


inge Since Beginning o Option 

Aug. 1925_.|23.05 Aug. 2123.05 Aug. 21|21.75 May 13 1925,25.78 Mar. 4 1925 
sept 1925 21.75 May 13 1925 25.68 Mar $1925 
Oct. 1925 23.25 Aug. 21,23.57 Aug. 15)21.50 Nov 1 1924.25.71 Mar. 31925 
Nov. 1925--| 22.16 May 14 1925.24.92 Jul S 1925 
Dec. 1925 |23-58 Aug. 21.23.83 Aug. 15|21.72 May 13 1925 25.72 Mar. 3 1925 
Jan. 1926 23.02 Aug. 20 23.35 Aug. 15\21.40 May 13 1925 25.45 Mar 1925 
Feb. 1926_-| 121.94 May $1925 24.70 Ju 30 1925 
Mar. 1926__|23.29 Aug. 20 23.65 Aug. 17|21.64 May 13 1925 25.40 Apr. 27 1925 
Apr. 1926_.|23.51 Aug. 20 23.51 Aug. 20 

May 1926 \23.61 Aug. 21.23.95 Aug. 15\/22.45 June 29 1925 25.63 July 27 1925 
June 1926 

July 1926 123.43 Aug. 21'23.66 Aug. 21'23.43 Aug. 21 1925 24.31 Aug 7 1925 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 


Aug. 21— 1925 1924 1923 1922. 
Stock at Liverpool bales 515.000 $296,000 346,000 729,000 
Stock at London. 7.000 3,000 3.000 
Stock at Manchester 52.000 31,000 29 000 51.000 

Total Great Britain 574,000 130.000 378,000 780,000 
Stock at Hamburg 2.000 15,000 33 000 
Stock at Bremen 70,000 72.000 51.000 167 000 
Stock at Havre 79,000 52.000 30.000 134.000 
Stock at Rotterdam 3,000 9 000 3.000 10,000 
Stock at Barcelona 58.000 80.000 64.000 74,000 
Stock at Genoa & O00 16.000 13.000 17.000 
Stock at Ghent 5.000 3.000 3.000 7.000 
Stock at Antwerp 1.000 1.000 1.000 2 OOO 

Total Continental stocks 224 000 235.000 180.000 474.000 


Total European stocks 
India cotton afloat for Europe 
American cotton afloat for Europe 
Egypt. Brazil,&c.,afloatforEurope 


798 O00 
107 000 
142,000 
151.000 


665 000 

51,000 
112,000 
105,000 


558.000 1 
112,000 
108.000 
62 000 


£254,000 
67 000 
82.000 
69 000 


Stock in Alexandria, Egypt 39,000 37,000 113,000 195,000 
Stock in Bombay, India 546 .000 569 000 135,000 829 000 
Stock in U. 8. ports 206,249 195,533 194,916 380,043 
Stock in U. 8. interior towns 191,601 164,199 302,780 351,079 
U.S. exports to-day 

Total visible supply 2,180,850 1,898,732 1,885,696 3,227,122 


95.732 


Of the above, totals of American and other descriptions are as follows: 

American— 
Liverpool stock bales 244 000 150,000 91,000 389,000 
Manchester stock 15.000 24,000 16.000 36,000 
Continental stock 150.000 150,000 109,000 380 000 
American afloat for Europe 142,000 112,000 108 000 §2 000 
U.S. port stocks 206,249 195,533 194.916 380.043 
U.S. interior stocks 191,601 164.199 302,780 351,079 
U.S. exports to-day 

Total American 978,850 795,732 821,696 1,618,122 

East Indian, Brazil, & 
Liverpool stock 271,000 246,000 255.000 340,000 
London stock ‘ 7.000 3.000 3,000 
Manchester stock 7.000 7.000 13,000 15,000 
Continental stock 74,000 85.000 71,000 94,000 
India afloat for Europe 107 ,000 51,000 = 112,000 67,000 
Egypt, Brazil, &c., afloat 151,000 105,000 62,000 69 000 
Stock in Alexandria, Egypt 39,000 37 000 113,000 195,000 
Stock in Bombay, India 546,000 569,000 435.000 &29,000 

Total East India, &c 1,202,000 1,103,000 1,064,000 1,609,000 


Total American 978 S50 821.696 1,618,122 


Total visible supply . 2.180.850 1.898.732 1,885,696 3,227,122 
Middlind uplands, Liverpool 13.07d. 16.08d 15.19d. 12.60d. 
Middling uplands, New York 23 .65c. 27 ,80c 25.45c. 22 .25c. 
Egypt, good Sakel, Liverpool 33.00d. 26.70d. 17 .65d. 20.254 
Peruvian, rough good, Liverpool 22.00d. 23.50d. 18.50d. 14.25d 
Broach, fine, Liverpool- ie i 11.65d. 13.20d. 12.40d. 12.15d. 
Tinnevelly, good, Liverpool - - - - 12.05d. 14.35d. 13.30d. 13.05d 


Continental imports for past week have been 56,000 bales. 

The above figures for 1925 show a decrease from last week 
of 12,758 bales, a gain of 282,118 from 1924, an increase 
of 295,154 bales from 1923, and a falling off of 1,046,272 bales 
from 1922. 

AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stock to-night, and the same items for the 





corresponding periods of the previous year-——is set out in 
detail below: 
VMorement to Aug. 21 1925 Vorement to Aug. 22 1924 
Towns Receipt hip Stocks Recetpt Shtp Stock 
ment Aug ments.| Aug. 
Meek enson leek 21 Week Season Week 22 
Ala.. Birming’m 26 $1 a] 771 639 
beufaula wh) 762 200 S20 25 100 447 
Montgomery 3,318 4.753 2.308 5,088 1Su S75 144) 4,881 
Selma 2.557 5S] 725 710 87 Of) 68) 1.814 
Ark.. Helena 23 27 15 12 1.087 300) 2,112 
Little Rock 19 aD HO 1.004 l 170 420; 3,739 
Pine Bluff 19 37 15 2,240 272 | 7,441 
(ja... Albany S77 1.138 533, 1,497 a! 4) 87, 1,794 
Athens 47 547 140, 2,490 4 $34 46} 3.968 
Atlanta 1.497 2.583 1,705 4.059 157 HS0 S57) 3,357 
Aucusta 5.732 10,666 2.4435 720 S46 1.779 679| 6.768 
Columbus 4) 172 20 AT 70 $56 318 4,730 
Macon 711 753 105, 2,249 5 104 59 2,146 
Rome 21 21 1 557 6 tt 125, 1,208 
La., Shreveport 1000 O00 1.000 2.500 700 7,100 
Miss..Columbus 14 2 176 
Clarksdale 35 596 82 2.122 168 $55 744, 3.489 
(;reenwood 17 57 | 51 140 1.110 & 022 
Meridian 17 $34 53 1.137 4 20 10 5,249 
Natchez 1.552 1.013 $44 2.242 ] $1 45 1.691 
Vicksburg 687 755 14 S19 2 2 41 484 
Yazoo City HO 676 +s 730 1S 1s 343) 2,404 
Mo., St. Louis 4h 1.380 SS] 1.604 4.240 7.934 4.280 2,414 
N_C..Greensb'ro Ww 1H 1,127 1.76% 2 +s 208 4.194 
Raleigh 1] 147 10 13 75, 1,191 
Kia Altus 34 4 ] G20 
(Chickasha 75 16 52h 261 
Okiahoma 45S s 420 617 
= ¢ Creenvills A775 ot 2 +437 1500 4.104 2.000 S 183 
Greenwood 12 12 2 1.792 10.291 
renn..Mempt 2 65% 5.450 5.235 S252 3.743 1A 642 25,459 
ash ville zu 2) 72 4 105 
I Abilene 235 208 
Brenhan s #1 240 97 10 ou 
Austin 1 
Dallas aQ) 119 122, 1.2 10 4] 13 «1,378 
Housto 06 495 12.214 73,.378115,057 620 0.160 22,949 35.337 
P ~ 124 125 ] 124 2s 25 
San Antonie 5.171 4.072 2. low 1.799 105 
Fort Wort $ 4 507 $52 857 475 259 
Total. 40 towns125.773 240.384 94 Mi 1GL GOL 47,401 101.911 41.617 164,199 








The above total shows that the 
creased during the week 27,056 bales and are to-night 
27.402 bales more than at the same time last year. 
receipts at all towns have been 75 
same week last year. 

OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 


..372 bales more than the 


interior stocks have in- | 


The 


up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 








_ ————-1925———_ _— 1924———— 
| <Aug. 21— Since Since 
Shipped— Week. Aug. 1. Week. Aug. 1. 
Via St. Louis __ 881 2,495 1,280 8,887 
Via Mounds, &ce - 750 1,250 2,700 6,960 
Via Rock Island ____. : 65 133 
Via Louisville oF 50 369 273 637 
Via Virginia points - 3,013 9,530 3.089 9,644 
Via other routes, &c 8,797 18,362 9.617 22,769 
Total gross overland 13.491 32.006 20 024 st 49,030 
Deduct Shipments 
Overland to N. Y., Boston, &c 147 1,193 203 1,339 
Between interior towns 365 971 517 1,547 
Inland, &c., from South 5,519 19,567 8,959 18,108 
Total to be deducted 6,031 21,731 9,679 “20,994 
Leaving total net overland* 7.460 10,275 10 345 28,036 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 7,460 bales, against 10,345 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago of 
17,761 bales. 








a 1925 —— 1924- - 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 

Receipts at ports to Aug. 21 93,836 178,297 35,004 100,979 

Net overland to Aug. 2] 7,460 10,275 10,345 28 036 

Southern consumption to Aug. 21110,000 240,000 = =75,000 202,000 

Total marketed 211,296 428,572 120,349 331,015 
Interior stocks in excess 27,056 30.996 5,240 *20,852 

Came into sight during week 238,352 wy 125 589 = 

Total in sight Aug. 21 : 459,568 310,163 
North. spinn’s’s takings to Aug. 21 19,825 35,621 24,716 $57 822 

* Decrease. 

MOVEMENT INTO SIGHT IN PREVIOUS YEARS. 

Week Bales. Since Aug. 1— Bales. 
1923—Aug. 24 202,444 1923 579,210 
1922—Aug. 25. 145,816 1922 463,907 
1921—Aug. 26 144,039 1921 559,876 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations for 
middling cotton at Southern and other principal cotton 
markets for each day of the week: 























Closing Quotations for Middling Cotton on— 

Week Ended -- - ~~ - ——__—______ — 

Aug. 21. Saturday .| Monday .| Tuesday.| Wed'day.\Thursd’y.| Friday. 
Galveston 24.00 24.00 23.90 23.99 23.80 23.80 
New Orleans 23.07 23.18 23.05 22.93 22.83 22.95 
Mobile 23.25 23.15 23.10 23.10 22.80 22.90 
Savannah 23.36 23.25 23.19 23.25 23.13 23.13 
Norfolk 23.38 23.38 23.38 23.38 23.38 23.38 
Baltimore 23.75 23.50 23.50 23.50 23.50 
Augusta 23.38 23.38 23.19 23.00 22.88 22.94 
Memphis 23.75 23.75 23.75 23.75 23.50 23.50 
Houston 23.75 23.75 23.65 23.65 23.55 23.55 
Little Rock 23.30 23.30 23.30 23.30 23.30 23.40 
Dallas 23.00 23.00 23.35 23.60 23.50 23.60 
Fort Worth 23.00 22.90 23.24 23.25 23.35 





NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 




















! 
| Saturday Monday, | Tuesday, |Wednesday,| Thursday, Fridey, 
Aug. 15 Aug. 17. | Aug. 18 Aug. 19 Aug. 20 Aug. 21 
| | | 
August |22.66 122.75 }22.65 | 22.58 \22.69 
September | | 22.65 | 
October 122.76 22.7822 .85-22 88/22 75-22 .76|22 7522.78) 22 68-22 69/22 .79-22.80 
November. | | | | 
December. |22.98-23.02/23.06-23.10|22.96-22.98]22.97-22.99| 22 .89-22 .90/22.99-23 .03 
January _|23.04-23.06|23.12 23.02 |23 04 \22 96 123.05-23 .06 
February | | 
March }23.24 bid)23.31 23 .33)23.24 |23.25 |24. 15 \23 22 
April | 
May [23 40 123.43-23 45/23 37-23 .39) 23.37 123.28 23.34 
June | } 
July | 
Tone 
Spot |} Steady | Steady | Steady Steady Dull Steady 
options Steady | Steady | Steady Steady Steady Steady 





HICKS & WILLIAMS COTTON REPORT.—Hicks & 


Williams of this city issued on Aug. 18 their cotton report as 
of Aug. 15. This report is as follows: 

Our investigations indicate an average cotton condition of 60.6 as of 
Aug. 15, with conditions by States as follows 
Virginia 75| Mississippi 78 | Missouri RO) 
North Carolina 71) Louisiana 66 | California 90 
South Carolina 57. Texas 46 | Arizona 90 
Georgia 63) Arkansas 80 New Mexico 74 
Florida 78| Tennessee 75 
Alabama 70| Ok!ahoma 70|General average 60.6 


This condition would indicate a yield of 13,671,000 bales on Government 
basis of calculation Effect of good rains in Oklahoma, especially in the 
droughty southwest section, is shown in an increase of yield per acre for 
that State Partial showers in Texas have also slightly increased the acre 
age yield there In the Atlantic district late reports indicate that early 
hopes had been raised too high, but so far only normal! deterioration is evi 
dent Boll weevil activity seldom becomes serious before mid-August, and 
considerable early cotton is already beyond damage 


NORTH CAROLINA COTTON REPORT.-- The De- 
partment of Agriculture of North Carolina issued on Aug. 16 
its cotton report as of Aug. 15. The report in part follows: 
The most encouraging report concerning cotton is that damage from bol 
weevils has not been very serious yet Weevils are increasing rapidly in 
| the coastal counties and the crop is heavily infested Dusting has been 

general in the worse infected fields. County agents have been very active 
in all cotton counties in aiding in destroying the weevil pest, and farmers are 
becoming more interested in the control methods. 

Shedding has been heavy but plants are well fruited and the crop in the 
Piedmont is reported as showing improvement from recent rains It is 
hoped that this is general through the southern Piedmont counties, as the 
crop there has been in rather poor shape ; 

An inquiry concerning things affecting the farmer most at this season 
secured the following most general replies Lack of rain’; “Poor prospects 
for feed"’: ‘‘Good credit system Need of good prices Expected damage 
from boll weevils : 

The North Carolina farmers are generally in an optimistic frame of mind 
and are expecting good prices for their crops 





1000 


THE CH RONTICLE 


[Vou 121. 














CENSUS RE PORT ON COT TONSE i D OIL PR ODU C 
PION DURING JULY.—Persons interested in this on | 
will find it in our department headed “Indications of Busi- 
ness Activity,’ on earlier 


EDWARD E. BARTLETT’S REVIEW OF THE 
COTTON MARKET. A bumper crop of cotton this ye ar is 
possible, in the opinion of Edward k. Bartlett, Jr. of 
Gwathme y & ¢ forme president of the New York Ce 
Exchange, however, little likelihood of a ma} 
decline in price. In his review of the cotton ma! 
issued on Aug. 14 Mr. Bartlett said: 

Whatever the ultimate yield of the 
undoubtedly exists at the prese 
casts of the Government 
Rightly or not, the fact 
Government report at 
moreover, very fa 


pages. 


W ho, 


Ses 


weekly 


present crep may prove to be, there 
a wide divergence between the fore 
and the majority of other competent observers 
remains that the trade, generally, regarded the 
to half a million bales too low Since that 
conditions have further increased the prosp* 
until] predictions are now authorities as high as 15,00 
bales A bumper crop is now regarded as quite within the range of p 
bility should weevil damage continue minimized, with normal ws 
and an open fall 

The other side of the picture 
of greater depredation by wee 
continued very high rate at 


nt time 


close 
orabie 
made by reliable 
to be 


is the diminishing but still present possibi)! 
vil than now seems likely, together with t 
which consumption is being maintained 
world has den onstrated its ability to use 14,000,000 bales of cotton at 
to 25 cents per pound, and there can probably be no major decline in 
until there isa perceptible slackening of the consumptive rate, 
ment forecasis come more into line with larger crop views to definit 
crystallize sentiment to the anticipation of a crop well above requirements 

Undoubtedly the early movement will be heavy, which will result in a 
gradual increase in the supply of contracts in the future market As cotton 
is hedged, we believe this pressure will make itself felt on all rallies above 
present prices, and that such upturns will be difficult to maintain unless 
there is some radica! change in the outlook Therefore, while not antici 
pating any immediate break of importance, we prefer to sell as such oppor 
tunities are presented, believing that the pressure of early cotton will caus¢ 
a recurring heaviness in prices. 


WEATHER REPORTS BY TELEGRAPH.—Reports 
to us by telegraph this evening indicate that the weather 
during the week has been generally favorable and cotton 
made satisfactory progress except in sections of the Southea 
and Southwest where rain is needed. There have 
light, showers. 


price 
or C,overn 
Is 


been 
scattered 
Texas. 
this State, 
are still in 


Cotton position has remained about the same in 
the central and southwestern parts of the Stat 
need of rain. In the State 

cotton has made mostly satisfactory progress. 

Mobile, Ala.—lIt very hot in the interior and 
there has been considerable shedding and premature opening. 
Cotton is opening very fast and picking is getting behind. 
Gins are running overtime. Weevil 
negligible. 


other sections of 


has been 


damage has been 


Rainfall. - 
dry 
dry 
day 0.19 in. 
days 0.08 in. 
dry 
dry 


Rain. -Thermometer 

high 95 low 80 mean 

high 100 low mean 

high 104 low mean 

high 94 low mean 

high 92 low mean 

high 106 low mean 
high 109 low mean ‘ 
high 100 low mean 

high 103 low mean 

high 102 low mean 

high 103 low mean 

high 101 low mean } 
high 102 mean 

high 104 mean 

high 102 mean 


Galveston, Texas. 
Abilene - 
Brenham 
Brownsville - 
Corpus Christi_ 
Dallas 

Henrietta ~ dry 
Kerrville ss dry 
Lampasas - ; i ay 0.12 in. 
Longview _ dry 
Luling dry 
Nacogdoches dry 
Palestine dry 
aris dry 
San Antonio dry 
Taylor dry 
Weatherford day 0. 
Ardmore, Okla. dry 
Altus dry 
Muskogee day 0 
Oklahoma City - day 0 
Brinkley, Ark day 0.5 
Eldorado dry 
Little Rock days 0.7 
Pine Bluff_ day 0 
Alexandria, La. day 0.: high 102 low mean 
Amite. a dry high 97 low 68 mean 
New Orleans. day 0.3: . mean 
Shreveport ee day 0 - high 103 low7 mean 
Okolona, Miss ___. dry high 105 low mean 
Columbus dry high 106 low 6! mean 
Greenwood day - high 101 lew 6 mean 
Vicksburg day high 98 low 5: mean 
Mobile, Ala day high 99 low 73 mean 8; 
Decatur days high 97 low mean 
Montgomery. y high 101 low 7: mean 
Selma high 101 low mean 
Gainesville, high 96 low 6! mean 
Madison high 97 low 66 mean 
Savannah, high 102 low mean 
Athens high 105 low 6 mean 
Augusta day ): high 103 low 6 mean 
Columbus - day 1 high 101 low mean 
Charleston, 8.C days 17 i high 102 low mean 
low mean 
low 
low 
low 
low 63 
low 5 
low 63 


~ inna ban eaes 
SOKRBDOANWDROKN 


ue 


. high 102 
high 107 
high 105 
high 10) 
high 102 

- high 104 
high 103 

high 99 
high 107 


low mean 
mean 
low mean 
low 66 mean 
low 66 mean 
low 7 mean 
low mean 
low 6 mean 
low 7: mean 


Qn SONS 


—— 


—— > 


— 


day 

days 
days 
days 


Fla 


Ga 


Greenwood 
Columbia 
Conway 
Charlotte, N.C 
Newbern 
Weldon 
Memphis 


’ high 9S 
day O1 i 
day 07 high 103 
day OS high 103 
| day a0 high OS& 
day 0.04 high 9S 
day 0.56 high 100 


The following statement we have 
graph, showing the height of rivers 
8S a. m. of the dates given: 


mean 
mean 
mean 
mean 
mean 


by tele- 
points named at 


also received 
at the 


Aug Aug 22 1924 


New Orleans : 
Memphis 
Nashville. x 
Shreveport -. 
Vicksburg 


Above 
Above 
Above 
Above 


~~ 


zero of cauce 
zero of gauge. 
zero of caure. 
zero of gauge. 
Above zero of gauge. 


RECEIPTS FROM THE PL AN'TATIONS.- The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simlpy a state- 
ment of the weekly movement from the plantations of that 


part of the crop which finally reaches the market through 
the outports. 


_ 


GrsItoh 





' 





Receipts at Ports. 
Week |\_—— 
Ended, 1925 


Stocks at $ int ertor Towns _[Roretpes from Plantattons 


1925 


1923 


1924. 1923 


1923. 1924. 


44.085, 50.424) 28,322 447 
31 
21 


} 
4 


71) 


ie 
> S00) 


The above statement shows: (1) That the 
from the plantations since Aug. 1 1925 are 209,293 bales; 
in 1924 were 8),127 bales, and in 1923 were 179,474 
bales. (2) That although the receipts at the outports the 
past week were 93,836 bales, the actual movement from 
plantations was 120,892 bales, stocks at interior towns 
having increased 27,056 bales during the week. Last year 
receipts from the plantations for the week were 40,244 
bales and for 1923 they were 97,312 bales. 


WORLD SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two Seasons, from all sources from 
which statistics are obtainable, also the takings, or amounts 
gone out of sight, for the like period. 


total rece ipts 


1924. 


Cotton Takings. 
Week and Season, 
Season. 


Visible supply Aug. 21- 93,605) 

Visible supply Aug. 1 | 2, 2,190,493 

American in sight to Aug. 21. y 352) : 5b 5.{ } 310,163 

jombay receipts to Aug. 20 000} : 24,000 

Other India ship'ts to Aug. ‘ 000 E | 10,000 

Alexandria receipts to Aug. 200 ( ; 800 

Other supply to Aug. 19*b- 000 ; f 16,000 
Total supply - 2 456 
Deduct 

Visible supply Aug. 21 


160 


850} 850) | 3.732 
Total takings to Aug. 2l_a 805) 210 53.724 
Of which American. 93.605) 140 924 
Of which other ! | 200 70.6! 5, 00 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

1 This total embraces the total estimated consumption by Southern mills 
since Aug. 1, 240,000 bales in 1925 and 202,000 bates in 1924—-takings not 
being available—and aggregate amounts taken by Northern and foreign 
spinners, 532.8795 bales in 1925 and 447.924 in 1924, of which 353,605 
bales and 180,753 bales American. b Estimated. 


INDIA C OTTON MOVEME NT FROM AL L PORTS. 


1924-25 923 1922 
fucust 20 —— } 
Rece pts at rhé 

Week iug. 1 


Since 


W eek 4ug. i Week Aug. 1 


26.000 54,000° 12.000 24.000) 10.000 49,000 


For the Week Since August 1 
Contt- |Japand jJapan & 
nent China.| Total Bruta ent | China 


' 


] 
} Total 
' 
| 


25.000 
25,000 


45 000) 73.000 
45,000) 72 000 
13,000} 41,000 


2,000 7.000 
7.000 
13,000 


4 000 
$ Ooo 
5000 


' 
59000 16.000 O00 5 3% v1 53.000 
1.000 , O00 too , iV 10.000 
7.000 7.000 , 7 19,000 
| ' 
7.000, 23.000) 25.000 55.000' 15.000 126.000 


1.000, 10.000; 25.000 14 000 415.000 s& 000 
> Nn O00 wv "y 1 twuwMy 0 000 





According to the foregoing, Bombay appea s to show an 
increase compared with last year in the week’s receipts of 
14,000 bales. Exports from all India ports record an increase 
of 41,000 bales during the week, and since Aug. 1, show an 


| increase of 38,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 

Alerandria, Egypt, 


Aug. is 


Receipta 
This 


Since 


cantars 
week 


Aug. | 


6 000 { 4 
6 O00 1! ) 


SOO 
,00 





Since 


Week iug. | 


Since 


Week | Aug 


Since 
Week.| Aug. 1 


Expr ris bale s — 
To Liverpool! 

To Manchester, &c 
To Continent 
To America ~~ 


1.00 3 2.250 
: 3.000 oO) 5m 250 
and India 2.00% 6.000 5 2.300 

2,000; 6,000 1Of : 2,250 
Total exports - | 


Note A cantar is 99 Ibs. Egyptian bales weich about 750 Ibs 
This statement shows that the receipts for the week ending Aug. 19 were 
6,000 cantars and the foreign shipments 58,000 bales. 
MANCHESTER MARKET.—Our report received by 
eable to-night from Mane hester states that the market in 
both cloths and yarns is steady. Demand for both India 
ara (Chita is inpicving. We give prices to-day below and 


&.000' 16.7001! 6.60% 194!! 5.500\ 19,050 
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leave thoes for previous weeks of ‘this and a tae year for | 
































comparison. 
1925. 1924 
8% Lbs. Shirt-| Cotton 814 Lbs. Shirt-| Cotton 
32s Cop |ings, Common|Middl'g| 32s Cop |ings, Common|M tddl 0 
Twist. to Finest. Upl'ds| Twist. to Finest. Upi'ds. 
ani d. d. js. d. s.d d. d. d. js. d. s.d d. 
ere 204a21%)16 4 al7 4 13.04 |25%a28%/18 1 @l8 5 17.99 
June— = 
Decteenes 20%a21%)16 4 al7 4 13.48 }25%a28%|18 1 @18 5 17.30 
| Rees 20%a21%]16 2 al6 4 | 13.36 25%@284\18 0 a18 3 | 17.14 
2044a214%)16 2 al6 4 13.62 |25%427 44|18 2 al8 5 16.99 
ee 20 a21%/)16 2 @al64 13.53 |2544a2744|18 2 @l8 5 16.88 
July— ; 
a 20 a21%)16 2 al6 4 13.35 |25 a27 i8 1 alg 4 15.92 
Se 20 @a21%)|16 3 al6 5 13.67 |25 a27 i8 1 als 4 16.35 
. ree 20 a21%)16 3 al6 6 13.92 |24%a25%|18 2 al18 5 16 73 
aaa 20 a2l ‘ 16 3 @al6 6 14.08 |26 @a274|19 4 a20 0 17.74 
31 20W%a21%)16 4 al6 7 13.53 |26%a28 19 6 420 2 18.18 
August— 
— eS 20\%a21k%]16 3 al6 6 13.35 126 @a27%)|19 6 a20 2 17.38 
— 20 al 16 3 al6 6 12.93 |25%a26% AH 6 a20 2 16.94 
Oe arinetaes -'20 a2l 163 al67 13.07 125 a26%'19 6 a20 2 16.08 
SHIPPING NEWS.—As shown on a previous page, the 


exports of cotton from the United States the past week have 
reached 55,627 bales. The shipments in detail, as ntade 
up from mail and te legraphic returns, are as follows: 

Bales. 


NEW YORK—To Liverpool—Aug. 14—Laconia, 663; Adriatic, 562- 1,225 
To Havre—Aus. 14—Suffren, 376. ._..........-.--------- 376 

To Rotterdam—Aug. 14 De C00... concncccmakanen 100 

To Abo—Aug. 14—Gustavsholm, 200- - - Acs kaeeweeewet 200 

To Gothenburg—Aug. 19—Drottingholm, (Sapam ess } 50 

To Bremen—Aug. 18—Ameria, 950___-..------- gave cedenene= 950 
NEW ORLEANS—To Havre—Aug. 14—Carplaka, 176_--------- 176 
To Liverpool—Aug. 15—Oranian, 330__.-Aug. 19—-Abercos, 50 380 

To Manchester—Aug. 15—Oranian, 367...Aug.19—Abercos,54 421 

To Barcelona—Aug. 18—Prusa, 100.-....-_-...-..----------- 100 

To Bremen—-Aug. 19—Emergency Aid, 775__---------- (i 
GALVESTON—To Liverpoot- —~Aug. 15 a RAL Evans, 1,479- -' 1,479 
To Manchester—Aug. 15—Mount Evans, 200--- caw eenens ‘ 200 

To Havre—Aug. 15—Connes Peak, 2,037; Hudson, 950_------ 2,987 

To Ghent—Aug. 15—Connes Peak. 600 5 is ce = ming ; 600 

To Bremen—Aug. 15—West Durfee, 3,335; West Munham, ane 

ee = a a Sire ene ook del aie ar ae 350 

To Genoa—Aug. 15—Carlyon, 500; Monstella, 981 1,481 

To Barcelona—Aug. 15—Mar Tirreno, 2,896 2,896 

To Rotterdam—Aug. 15—Connes Peak, 180--- 2 180 
ToC sopenhi agen—Aug. 19—Pennsylvania, 200---- ; ye 200 
HOUSTON To Havre—Aug. 14—Hudson, 2,340; Connes Peak, 5 080 

' ‘aes fy a . im # 1938 

To Ghent -Aug. 14—Connes Peak, 700 - 700 

To Genoa—Aug. 14—Monstella, 2,442...Aug. 15—Carlton, | oe 
e eae - a 3,542 

To Liverpoo! -Aug. 15 Mount Evans, 6, 942 > 6,942 

To Bremen—Aug. 15—West Munham, 6,525 6,525 
OHARLESTON—To Rotterdam—Aug. 20—Askell: idin, ~100- 100 
PENSACOLA—To Havre—Aug. 19—Michigan, Pee 50 
SAVANNAH—To Rotterdam—Aug. 18—Askelladin, 100. ‘ 100 
To Bremen—Aug. 20—-Sachsenwald, 6,717; Marken, 7,300- “14,017 

eS eee ee Pa ee ee ee .-55,627 


COTTON FREIGH TSs.- _C urrent rates for cotton from 


New York, as furnished by Lambert & Burrows, Inc., are 
as follows, quotations being in cents per pound: 

High Stand- High Stand High Stand 

Denstiy. ard Density. ard. Density. ard. 

Liverpoo! .3fc. .45e. Stockholm .50c. .65e. Bombay .50c, 65¢. 
Manchester .30c. 45e Trieste 45¢e. .60c. Bremen .40¢. -55C. 
Antwerp 55e. ‘ 50¢. Fiume A45¢€. 60Cc. Hamburg .35c. -50C. 
Ghent 42 4c. .574c.| Lisbon 0c. .65c. Piraeus 0c. .75¢ 
Havre .35e. be. Oporto 75e. 0c. Salonica .75¢. .90c. 
Rotterdam .45c 60c Barcelona 30¢ 45 
Genoa .40¢ 55e. Japan 62%c. .77 4c. 
Oslo 50e 60c. Shanghai .65e. .80c. 








LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that ey 


July 31. Aug.7 Aus. 14. Aug. 2 
Sales of the week. -_............. 20,000 19,000 32,000 $5 606 
Of which American.__._.....- 10,000 11,000 18,000 14,000 
Actual exports -__ 5,000 1,000 1,000 1,000 
Forwarded - , 66,000 48,000 52,000 45,000 
Total stock_ 572,000 565,000 530,000 515,000 
Of which American- 314.000 299,000 263,000 244,000 
Total imports. 20,000 44,000 *. 000 43.000 
Of which American........-..- 2,000 &,000 000 14.000 
Amount afloat__..___._---- 142,000 145,000 1450 0) 148,600 
Of which American__...-.-- 19,000 17,000 19,000 14,000 


The tone of the Live pool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


= - 


| j 
Saturday. | 


spot | Monday Tuesday Wedn lay Thursday Friday. 
Market, Afair | A fair A fair 
12:15 business | Good business Quiet business Quiet 
P.M. | doing. | demand. doing. doing 
Mid.Upi'ds 13.06 13.14 13.20 13.20 13.11 13.07 
Sales ....-} 4,000 5,000 4.000 | 6.000 000 4,000 
| 
Futures. Quiet Quiet but Idle duiet, 1 pt.| Barely st’y Dull, 
Market 12 to 13pts. steady, 4 to) 3 to 6 pts < decline to |9 to 10 pts.) 2to4 pts 
epened advance 9 pts. adv decline. |5 pts. adv decline. dec! 
Market, Barely st'y, Steady) r t'y.| Quiet but Quiet Quiet but 
4 416 oO 5 I Sto lds} 5 0 pt tead $to 8 to 15 pt ead lt 
P M. |} advance ad vance cline 12 pts. ad de if chat 10 
> pt lv 


Prices s of fut ires at Liverpool for each day are given below: 


——— 


BREADSTUFFS. 
Friday Night, Aug. 21 1925. 
Flour, after recent irregularity involving a decline of 15c. 
in spring patents and a rise of 25c. in hard winter straights 
and patents, business continued in its old rut; that is the 
only correct description. To supply daily needs, or the needs 
of the near future, continued to be the undeviating policy 
of the buyer here. He hears with but languid interest of 
a larger trade at the Northwestern centres. The Pacific 
Coust has bought, it is said, rather freely in the Northwest. 
It appears that the mills, hard put to it for business by the 
old methods, are doing a better trade directly with the con- 





sumer, Exporters are doing little. Recently wheat declined 
coincident with better prospects for the American and 


Canadian crops. That does not make him any the more in- 
clined to buy. In short, so far as the Kast is concerned, 
business continues to be unsatisfactory. Northwestern mills 
have reported an active trade. 

Wheat on the 17th inst. advanced 4 to 5c. on near months 
after early weakness and a drop of 24 to 3c. A decrease 
in the visible supply of 809,000 bushels in very marked con- 
trast with an increase in the same week last year of no less 
than 4,727,000 bushels, counted for much in the advance. It 
came after a decline of 8 to lle. since the 13th inst. After 
all, the country movement was small. The total visible 
supply in the United States is now only 30,773,000 bushels, 
against 58,106,000 a year ago. Exporters were larger buy- 
ers; they took on the 17th inst. 500,000 bushels, in contrast 
with only 200,000 to 300,000 daily last week. An active mill 
ing demand helped to spur prices upward. Hail was said 
to have damaged the ripened crop in Manitoba. The world’s 
crop is 48,000,000 bushels more than last year, but nearly 
500,000,000 less than in 192% A net rise came on the 19th 
inst. of 2% to 3c. at Chicago and Kansas City, 3% to 4c. at 


Minneapolis and 2% to 3\4c. at Winnipeg. For the cables 
were higher, the weather abroad unsettled, the Western 
receipts light and Northwestern markets strong. Minne- 


apolis led the rise. There were fears of frost in Canada. 
in the Southwest there was a better milling demand. The 
Northwest had a good flour business. Mills bought futures. 
Little wheat, it is said, remains in first hands; farmers are 
not believed to be holding back. Exporters bought spring 
wheat and Manitoba. Export trade was estimated at 
roughly 400,000 to 500,000 bushels. Canada’s crop was esti- 
mated at $21,000,000, against 349,000,000. Chicago trading 
on the 18th inst. was 50,505,000 bushels. But the trend of 
prices was lower. The market had become long. Foreign 

crop news was favorable. The world’s crop this year of 
2,145,711,000 bushels is about 127,600,000 bushels larger 
than the average of 18 countries for five years of 1909 to 
1913, both inclusive. In Germany it has rained and the 
harvest is giving good yield of good quality. That is an un- 
expected turn. In the United Kingdom the weather has been 

very favorable. The harvest is proceeding very actively. 
Arrivals of new wheat are reaching interior markets. Port 
stocks in England are 9,160,000, against 8,840,000 a month 
ago. In France commercial estimates of the wheat crop are 
between 304,000,000 and 328,000,000 bushels, despite reports 
of shedding and sprouting. Last year the crop was only 
282,000,000 bushels. Fixing regulations have been relaxed 
in France and the demand for foreign grain has fallen off. 
All this was considered of more moment than reports of 
damaging rains in Russia, Russia, despite impeded market- 
ing. is offering for Septe ‘mber and October shipment. Dam- 
age by rain in Hungary is believed to have been exaggerated. 
On the 20th inst. prices turned downward after early firm- 
ness on good cables, small receipts, export sales of 300,000 
to 400.000 bushels and mill buying of cash wheat and futures 
at Minneapolis. Nearly 100,000 bushels of red wheat were 


sold at Chicago, supposedly at 7c. over September. But pre 
dicted frost did not generally occur in Canada and warmer 


weather was forecast for Canada. F 
better, Export demand was 
To-day prices ended 1 to 1%e. 
nipeg, % to 1c. higher 


sropean weather was 
restricted to nearby sailings. 
higher at Chicago and Win 
at Minneapolis and unchanged to 1e. 


higher at Kansas City. Irregularitvy marked the fluctua 
tions. Early prices were lower, with the cables disappoint 
ing. Receipts were only moderate. The Northwest re- 


ported a fair business in flour. In the Southwest flour busi- 
ness was less active. It is said that spring wheat flour is 


relatively cheaper than Southwestern hard wheat flour. In 
wheat there was no great pressure to sell, Winnipeg was 
noticeably firm all day. Export sales reached 400,000 to 


500000 bushels of spring hard wheat 
toha premiums were up 1 to 2c. No, 
c.i.f. at 40c. over Winnipeg October. 
the Northwest were emphasized. Car 
prices up to about the Chicago basis, 

point to about 7,500,000 
bushels outside of North America. European weather 
Ww he favorable aside from rains in England. Talk 
of Russian wheat sales to western Europe is frequent. Some 
predict good Northwestern receipts in this country shortly. 
Last prices show a net rise for the week at Chicago of % 
to 2c. 


and Manitoba. Mani 
1 Montreal was selling 
Prospects for rain in 
ida is trying to keep 
it is said. World ship 
bushels, of which 2,000,000 


ments 


as said to 





Sat Mon ues Wed Thurs Fri 
Aug 15 j _ 

to 12 12% 12 70) I $00 Le 00 12 $200 12',) 4:00 

Aug 21 p p.m.p.m.p.! .m.p.m.p p.mip.m.p.mjp.m.p.n 

r ( l i i d d d d d 
pO ere 12.60 12.69 12.78)12.75 12.70 12.75 12.82,12.71 12.6712.67 12.72 
September . - 12.48 12.54 12.62/12.56 12.53 12.5512 .60,12.49 12.49 12.47 12.49 
October . - .-- 12.40 12.46 12.53, 12.47|12.43 12.45:12.50/12.39 12.3912.37 12.39 
November - 12.30 12.35 12.42 12.36 12.32 12.33:12.38,12.25 12.3812.25 12.28 
December ---. 2 12.33 12.38. 12.4512.3912.35 12.3712.4112.31 12.3112.28 12.31 
January ....-.- a 2.35 12.40 12.46 12.40 12.36 12.37 12.42 12.32 12.32)12.29 12.32 
February | _ 12.36 12.41 12.46)12.40 12.36 12.37 12.41,12.32 12.3212.29 12.32 
March ......-. ! 12.42 12.46)12.51'12.46/12.42 12.43)12.47|12.37 12.3812.35 12.38 
DE asawens | _\12.43 12.47/12.52)12.47, 12.43 12.42 12.46)12.37 12.38)12.35 12.38 
May. i 112.49, 12.52) 12.57'/12.52)12.4712.48,12.52)12.42 12.4312 401.243 
Gs aacéace ~ 12.45 12.48:12.53'12.48 12.43)12.44/12.45)12.38 12.40,12.37 12.40 
July 112.4512.48 12.53'12.48 12.43:12.44:12.48:12.38 12.40/12.37 12.40 


| 











DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
September delivery in elevator_cts_159 159% 157% 160 % 159% 181% 
December d livery in elevator 157% 158 157! c 140 159% 140% 
May delivery in elevator 160° 161% 160% 163% 162% 163% 
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DAILY CLOSING PKICES OF WHEAT IN NEW YORK, buying, smaller 
t Vion due hh { d i > 
Neo. v red t U4 j 167 ru y i i 
DAILY CLOSING iil $ OF Wi i RES IN W INNIPEG ft 
1 J us bt hur I 
foct mor eliy ] | ] ‘ ) 
By or ¢ | 
Indian corn in the ! n acted steady in the fore part « 
iif vif KK, ‘ ‘ “al (] en ni } 
{ ( (i i i 
‘ ( i al a} i i 
j he i | ‘ i if 
i i i ‘ = ‘ | ] » 7 1‘ 
i} j ny ! il uals DAILY ¢ LOSING 
} (,¢ ] ‘ Pe | t) l i ) I : del 
] ’ sy re tt TT] piv i ) fe] 
i | L] Ame n vi : 
‘] rie ‘ 
| eu i 962.000 DUSHeIS, “2LaAlNSt an |] Closing q 
year of 441,000, a differen 
, ry { : 4) hhiishels “rs Spring patents. 
1.0] f () Du ( ij il yy 9 ted) ,QUU Du Meio, 26a! Clear firs t spri 
yee td JO | a bi) J 2 Ca j tS OL WeSTeTH N@Drasnd Soft winter str 
Last prices on the 19th j Hard winter straights. 
, . H inter patents 
] it | iin and | i Gil ge in Je ul Hard winter clears 
j ( i I SOULLWeOSL, COVE , Fancy Minn 
I Cit MiliS..cc« 
1d b ‘ e with col 
ail ng arger, and pro taking a feature with othe) Vheat, New York— 
{ush pb ‘ I i. b4i ( intry offered new and old » 2re f.o.b 
, ‘ _ ‘ NO 1 Northern 
eo j (I ) ) an QU0 bu CEE iF) arrive. ercollif } i No. 2 hard wint 
iu mate pul ihe crop a So OleCOOOOO bushels, or tea, 
, : , ‘ ‘ . te Chai . 3 Corn 
 BOOV' ppl — a a eres: : se eee No. 2 mixed - 
of Trade busine ol i ISth inst. was 6.526,000) bush : No.2 yellow 
In parts of Kansas it was 106, Violent rain, hail and wind The statements of the 
storms in Illinois % af va damaged the CLOpPS. bk (KIa indicated be low are 


ings 


prepar 
homa it was 107 degrees and in Texus 110. A drop of 144 to | the New York Produce 
14 ¢. came on the 20th inst., with good rains in Missouri and | jake and river ports for the 
1 for each of 








moven 
id by 


Exchange. 


the 


and 





Kansas, weakness in hwestern cash prices, dulness of | since Aug. 
cash trade, fair country offerings und general liquidation — — 
To-day prices el 5 to * net higher, wiih a mode! 

trade. The wer istained, mostly for a time by wheat, b 
though there s also a better cash demand and stronger | ©} 

cash markets. Of course that also told. So did the fact t ) 

country offerings were only moderate, Covering was a vaukee 
feature toward the end. Complaints of damage came fro) ie , 
Nevraska. In parts of the West it is now Comptia inn d tha indianapolis 
the weather is too cool. In Illinois yesterday it was 56 and | Aad Lou 


in Ohio and Kansas 60. There was a rumor late in the day | ka: City 
that exporters bad taken 50,000 bushels at the West. Final ge ee 
prices show a loss for the week of 4c. on September, while | wichita 
other months were ec. higher. | Sioux City 
DAILY CLOSING PRICES OF CORN IN NEW YORK, | Total wk. '25 
Sat. Mon. Tues. Wed. Thurs. Fri . = ia 


No. 2 mixed cts.124% 12314 123% 125 123% 123 oo ae 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO, 

Sat. Mon. Tues. Wed. Thurs. Fri. ince Aug. 1 
September delivery in elevator_cts_104% 103°4 104% 105% 103 104 1925 
December delivery in elevator Si74 86% 86% 884, BTM BT % 1924 
May delivery in elevator SY5, &8Y SY, YQ1 89%, v0 1923 


Oats declined, as might have been expected, with th 
American visible supply showing an increase last weck ot 
6,194,000 bushels, agu.ust a decrease in the same week last 
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5.000 
5 000 


O00 


148,000) 
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249 ooo! 
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iotations were as follows: 
FLOUR 
asa 4 





us from 


last three 


inn 


T OOO 
LOooo 
1 ooo 
7 000 


ooo 


» OUD 


oOo 


5 O00 


OOo 


000 
5 O00 


On 
000 


(nM 


1 OOu 
Oe 


OU 


4H, OOM | 
945 000! 


August 


upturn 
sold 15.000 


216.000} 
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15 1925 





in 
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tp rt busi ( 
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er, were 
pr 
RES I* 
vu 


ients of breadstuffs to market 
firures collected by 
The receipts at Western 
week ending last Saturday and 
years have 


0 000 


2,214,000 
$7 4.000 


OOO 


‘ 
i 
4335 000 


fs OM) 


702 000 


H) OOO 


520 000} 
404 OOO 
146,000! 


30.000) 
22 OOO} 


$17 0008 
}. 898,000} 
419.0008 


Total receipts of flour and grain at ‘the se es res nate ‘for 
the week ended Saturday, 





vear of 73,000 bushels. The cotal now is 56,152,000 bushels Receipts at— | 
against 2,575,000 bushels a year ago. ‘Trading was general] 
light. The big supply seemed to preclude active buying for «| new york 


rise at this time. Later vats, like corn, showed a Certain | Philadelphia--| 


baltimore 


amount of independent strength despite a decline in wheat | \ew Orieans * 


and the big increase in the visible supply of oats, On the | Galveston 
ISth inst. they advanced slightly in the teeth of a decline in | Mem ane 


Boston ses 
wheat. On the 1th inst. prices rose 1 to 144c. net on large | 
trading, with other grain up. Shorts covered. Country Snape ae 125 

l 


offerings were simaile Iledging pressure relaxed, Profi 

taking was offset by covering and other buying. Rumor, | Same 6K. 24 
were current of a good export business. It was not con — 
firmed. A small decline came on Thursday with receip 

large, some hedge selling and cther grain lower. But tl 

decline was slight, for country offerings were smaller and 
export sales were estimated at 300,000 to 400,000) bushels 
lo-day prices closed slightly lower, despite the fact that 


export sales reached the very good aggregate of 300,000 Exports fro 
bushels, or 1,000,000 in three days. The trouble was that | 

receipts were large and hedging sales more than offset an New York 
buying power. It is plain, however, that Leurope is at Philadelphia . 
tracted by the relatively low prices. They are l4c. lower omen pee 


than a year ago, something which offsets in a measure the | Montreal. -- 


big supply. inal prices show a net decline in Septemb (| Total week 1925 
and December of 44 to *ec., while May is 4c. higher than | Same week 1924 


last Friday. - 
DAILY CLOSING PRICES OF OATS IN NEW YORK, 


sal Mon Tu Wed. Thurs I 
No. 2 white cts. 61 50 50 An 5 ie 
DAILY CLOSING PRICES Of} OATS FUTURES IN CHICAGO, 
? - at Mi n Tues Wee Thurs / 
September delivery in elevator _ct 114 4 3q) "9 ) i) 
December delivery in elevator ; + +2 3 13 14 July 1 to 
May delivery in elevator 1t) Bs) th 17 


DAILY CLOSING PRICES OF OA’ FUTURES IN WINNIPEG 
Thurs. Fri 


f I Tue Wy t Fine y 
October delivery in elevato ct } ts tS 1" is is , wes ed Kingdom. : 
December deliver in elevator bt ts he tt) ; ~—-y, <p 
May delivery in elevator 1 a iv 50 ‘4 | Sai 
; | est Indies 
live declined with other grain, though it rallied from t Brit.No.Am.Cols 
to time on covering. And the talk about rye being inordi- | ‘ a 


nately cheap has not died out. The American visible supp Total 1925 


last week fell of 9.600 bushels, aga’nst an increase in t] Total 1924 -- b|_ 1.348.301 57_ 27.481 .09% 
sume week last vear of 848,000 bushels, A net advance took The world’s hime nts of sa at and corn, as furnished ~ 
place on the 19th inst. of 144 to 1% «. after opening weak. | Broomhall to the New York Produce Exe hange, for the week 


The weather at the Northwest was better. Some hedginz | ending Friday, 
sales were made. Later came a rally on covering and long! are shown in the following: 





Wheat 


hels 
268 000 
368 000} 
443,000 
132.000) 
40,000) 
,570 per 


* Receipts do not 
on through bills of la 


The exports ius the several seaboard ports for the week 
ending Saturday, August 
statement: 


21.000 
25 15.644 000:120.758 000 


115.000 
Sow 


grain passing 


“ Wheat Cor 











i - 
July 1 
Sa 5 
5,7 
1.3 
m 2 
92,3 
57,5 
96,135 


191 = 1.823.085 


Bushels 
13,000 
7,000) 
7,000 
66 000) 


15 


Bushels 


59.000 


45 





9.000 
2.000 


104.000 
5000 


118.000 
A51.000 


through 


1925, are 


Ba 


> 
- 


7 Om 
26 000) 


63 


191 


154 740 


19.625 


19,800) 


2 
| 
2 


Bushels 
1,060 .000 
222.000 


New 


93,16 





Oals. 


40 000 
000 


ec 


2.100.000 


71.000 


502 000 
46.022 000 195° 


1,076,000 
28 $24 O00 


shown in the annexed 


Oats. 


Bushel 


‘7 


598.647 
120 .0Of 
40 000 


1,430 O06 


2.188.647 
166.490 


The destination of these exports for the waik & 
July 1 1925 is as below: 


August 14, and since July 1 1925 and 1924, 
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5 000) 4,745 
282 O00! 37 
5 017 G00 


follow: 


Orleans for foreign 
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Whe ot] <4 
1925 L924 1925 1924 
Week | S } \ Wee g Since 
| Au 4.1 y i July 1 1 14 fuly 1 July 1 
1 Bush Ry u 
Jorth Amer 5.529 wy in mm) 40.91 va) i> a) 1 we 
Black Sea pou ; ) l goo f ow ‘ nw 4584 000 
Argentir | 1.67 , 10 ) ) 44 10 2 ”) $3,792 ) 
Australia .__] 1.152.000 7.0 m9 7.120.000 
Ind ' 1,200.0) 10.17 i) 
Oth .Countr’s _ | OH90 
tal | 8.452.000 57.62 yo TF : moos to + 959.0900 48 19.000 
[he visible supply of grain, comprising the stocks in 


granary at principal points of accumulation at lake and 
seaboard ports Saturday, Au rust 15 1925, were as follows: 


GRAIN STOCK 


’ ( mM. of R 
United States is} bu hu bush 
vew York 188.000 $3,000 632.000 78.00 16,000 
Boston E ¥ 6.000 1,000 78.000 4,000 7.000 
Philadelphia : - 558.000 27.000 19.000 ;.000 40.009 
Baltimore _ - Ss 3.593.000 57.000 117.000 57.000 67,000 
Newport News 55.000 
New Orleans 255.000 70.0900 41.000 4.000 1,000 
(;alveston - ; 270.000 19.000 
tuffalo. 2 215.000 493.000 1,043,000 1,095,000 165.000 
: afloat 644,000 174,900 25,000 
*Toledo_. 672,000 133,000 541.000 2,000 
Detroit 175,000 21.000 165,000 12,000 
Chicago 5.401.000 1.445.000 8.499.090 2.311.000 228 090 
Milwaukee . - i 274.000 $7,000 508.000 3,000 117.000 
Duluth 2,015,000 3.340.000 $25,000 375.0909 
Minneapolis - 1.688.000 88.900 13.229.000 23 000 208 000 
Sioux City 1) OOO 61.000 458.000 1.000 5,090 
3t. Louis. . . i 2.281.000 113,000 903.000 +900 19.000 
Kansas City_- 3.747.000 827.000 2,482,000 73,000 41,000 
Wichita a! 2,199,000 34,000 
St. Joseph, Mo 1,514,000 207.000 29,000 > O00 3,090 
Peoria ; 3,000 18.000 1,190,000 
Endianapolis . 743.000 303.000 $91,000 
Omaha : . 1,277,000 174.000 1,658,000 13,000 28 ENO 
(on Lakes 441.000 225,000 395 000 272,000 
(on Canal and River 214,000 13.9000 199,090 183,000 
Total Aug. 15 1925__..30.773.000 4.435.000 35.132,000 4,391,000 1,812,009 
Potal Aug. 8 1925 $1,582,000 5,019,009 29,938,000 4,487,000 1,239,000 
Total Aug. 16 1924 58.103.000 5.557.000 2.373.000 15.146.090 302,000 
Note.—Bonded grain not included above: Oats, New York, 25,000 bushels; Balti 
more, 1,000; Buffalo, 135.000; Buffalo afloat, 49,000; Duluth, 2,000; total, 213,000 
bushels, against 2,759,000 bushels in 1924 Barley, New York, 31,000 bushels 
suffalo, 41,000; Buffalo afloat, 34.000; On Canal, 63.000; total, 169,000 bushels 
against 191.000 bushels in 1924 Wheat, New York, 330.0090 bushels Philadelphia 
613,000; Baltimore, 354,000; Buffalo, 1.840.000; Buffalo afloat, 263,000; Duluth 
10,000; Toledo, 16,000; On Canal, 282,000; total, 3,718,000 bushels, against 
2,546,000 bushels in 1924. 
Canadian— 
Montreal. - - ---- 1,283,000 446,000 1,117,000 115,000 359,000 
Ft. Willlam & Pt. Arthur. 4,325,000 . 1,255,000 193,000 382,000 
‘other Canadian - -- 1,935,000 171,000 71,000 195,000 


936.000 
259,000 
709,000 


379,000 
497,000 1, 
1,731,000 


3,343,000 
3,505,000 
9,543,000 


446.000 
463,000 


Total Aug. 15 1925 
Total Aug. 8 1925 
Total Aug. 16 1924 
Summary— 
American... - 


75,403 000 
10.232.000 
18,324,000 
30,.773.000 4,435,000 36,132,000 


4,391,000 1,812,000 


Canadian - . - -- ‘ 7,543,000 446.000 3,343,000 379,000 935,000 
rotal Aug. 15 1925 .38.316,000 4.881.000 39.475,000 4,770,000 2,748,000 
Total Aug. 8 1925__...41.814.000 5.473.000 33,444,000 4,984,000 2,498.9000 
Total Aug. 16 1924__..76,430,000 5,557,000 11,916,000 16,877,000 1,011,000 


INDIAN WHEAT ESTIMATE SLIGHTLY HIGHER. 

The final estimate of the Indian wheat crop for this year is 
~—) 
323,415,000 bushels, according to a cablegram received by 
the United States Department of Agriculture from the Indian 
Depar ment of Statistics at Caleutta and made publie on 
Aug. 14. The final estimate of the harvest last year was 
36.5 ,888,000 bushels. 


the domestic requirement, which is roughly calculated at 320,000,000 
bushels. Assuming domestic needs during the coming season to be near this 
requirement, the surplus available for export and carryover from the new 
crop would be about 5,000,000 bushels. 

Official estimates of exports from the new crop are not yet available but 
reports from private sources indicate that from the beginning of the crop 
year April 1, exports to Aug. 1, have already amounted to 5,000,000 bushels 
or about the same as the estimated surplus 

Consumption of wheat in India, however, varies considerably, not only 
with domestic production of wheat but also with production of other food 
grains such as millet and rice. Good harvests of these crops may result in 
smaller domestic consumption of wheat and some increase in the amount 
available for export. 


FARMERS’ INTENTIONS TO SOW WINTER WHEAT 
\ND RYE.—An intended increase of 4,094,000 acres, or 
9.7°>, in the acreage of winter wheat to be sown this fall 
compared with the acreage sown last fall, is indicated by 
reports received by the United States Department of Agri- 


culture from 24,000 farmers, and made public Aug. 17. 
These reports were mailed about Aug. 1 and show the 
acreage which these individual farmers sowed on their own 

irms last fall and the screage which ther intended to 
=OW this fall 

If the acreage sown to winter wheat in the United States this fall is 
increased 9.7 as compared with last vear, the total sown acreage would 
be 46.411.000 acres Last fall 42.317.0090 acres were sown to winter 
wheat and 32.813.000 acres were left for harvest, there having been an 


abandonment of 22.5 
The indicated ints 


ided sowing this fall is 38.2 greater than the pre-war 


1909-1913) average annual fall sowing of 33.594.0090: it is 8.1 more 
than the average annual fall sowing of 42,.929.000 acres for the years 
1914-1918: and 3.5 more than the average annual fall sowing of 44,851,000 


icres for the years 1919-1923 

The average annual abandonment of winter wheat acreage for the past 
ten years has been 12.0 the reduction in acreage due to abandonment 
ranging from 1.1 to 28.9°%". If the average annual abandonment should 
occur this winter. it would leave from the intended sowings about 40,424,099 
acres to be harvested next summer, compared with 32,513,000 acres of 
winter wheat harvested this year. or 25.2 more, 

Last fall sowings reported by farmers on Aug. 1 as then intended by 
them indicated an increase in their plantings over the previous fall of 
7.5%. The acreage actually sown in the United States, as now estimated 
shows an increase of 6.5%. over the acreage sown the previous year. Two 
years ago (August 1923) the reported intended fall sowings indicated a 
reduction of 15.5% compared with the previous year, but the estimate of 
actual sowings represents a decrease of 13.5% 

'E.—The reports received indicate tha 


t the farmers reporting now 
intend to sow 21% 


more acres of winter rye than they sowed last fal 








| fall, but the 


$24,651,000 bushels, compared with a previous estimate of | 


The crop harvest this season, the department says, is only slightly above | 





It should be borne in mind, however, that a year ago the farmers reporting 
intended to sow 14.1% more winter rye than they sowed the previous 
area of rye left for harvest in the United States this year is 
estimated at only 0.3% over the area harvested last year. Two 
ago August 1923) the farms who reported intended to plant 9% 
less rye than they had sown the previous fall, but the area actually harvested 
in 1924 is estimated to have been 19.3% less than the area harvested the 
preceding season. ° 
Not “his report is not a forecast of acreage but a statement of ex- 
l early intentions of farmers obtained and published in order to permit 
growers to modify present intentions if this report should in their opinion 
indicate the need for any change in their plans. 
Details of winter wheat acreages in former years for the more important 


now 
years 


press 



































winter Wheat States are shown below followed by a comparison of the 
intended acreage this fall in percentage of the former periods. 
| 
| FALL SOWINGS WINTER WHEAT, 1909-1924 
| a sieaieinitansioamedppaniiia ascidian naatabenciaaiinreie 
| 
| { l {rerage Arerage 
| | l icrea Acreage Acreage Acreage 
in own in Sown in Sown in Left Over 
ae Fall Fall Fall of \for Harvest 
| 11909-1913 1914-1918.) 1919-1923 1924. in 1925. 
ne | Acre Acre Acres Acres. Acres 
Pennsylvania | 1,329,000] 1.448.000] 1,333,000] 1,265,000] 1,228,000 
Ohio — 2,167,009] 2,235,000] 2,558,000] 2,557,000] 1,797,000 
| Indiana 2,385,000) 2,483,000] 2.139.000] 2.257.000) 1.941.000 
Tilinois 2,555,000] 2,774,000] 3.090.000] 2,678,000] 2,579,000 
Michigan |} 954,000 917.000 975,090 958.000 944,000 
Missouri |} 2,412,090) 3,078,000] 2,947,000] 2,347,000] 2,312,000 
Nebra ca 3,171,090) 3,293,090] 3,653,000] 3.353.000] 2,649,000 
Kansa 7,235,090) 9,409,099]11,121,000}10.505,000] 7,901,000 
rexas | 818.000) 1.879.000] 1,775,000) 1.822.000 692,000 
Oklahona | 1.918.090] 3,660,000] 3,807,000] 3,659,000] 3,037,000 
Colorado | 213,000 653,000] 1,464,090) 1,395,000) 1,200,000 
Washington 1,010,099 955.000) 1,500,000} 1.518.000 425,000 
All oth States 7,356,000} 10,138,000] 8.472.000] 7,982,000) 6,108,000 
United States total ~ 591,000] 42,929,000! 44.854,000 42,317 ta 813.000 
INTENDED SOWINGS, WINTER WHEAT, FALL 1925, EXPRESSED AS 
ia ‘ PERCENTAGE OF 
Arerage | Average Average | Acreage 
Acreage Acreage Acreage | Sownin 
yon in Fall| Sown in Fall\Sown in Fall| Fall of 
me 1909-1913. | 1914-1918. | 1919-1923. | 1924. 
Pennsylvania 100% 92% | 100% 105% 
Ohio 124% | 121% | 105% 105% 
Indiana ; 107% | 103% 119% 113% 
[linoi 121% 111% 100 % 115% 
Michigan 124% | 120% 121% 122° 
Missouri 125 99% 104% 130° 
Nebraska 104 100% 90% 98% 
| Kansas 151 116% | GR 104 
| Texas 236 107% | 113% 110 
| OKlahoma 210 110% | 105% 110 
| Colorado 688% } 224% | 100% 105% 
Washington ‘ aie 150% 164% 104% 103% 
| All other States ; : 126% 91% 109% 116% 14 
United States total 138.2% | 108.1% | 103.5% | 109.7% 4 
Approved: CROP REPORTING BOARD: 
W. DUNLAP, W. F. CALLANDER, Chatrman, 
Acting Secretary JOSEPH A. BECKER JOHN A. SHEPARD 
V. H. CHURCH ' E. E. KAUFMAN 





WEATHER BULLETIN FOR THE WEEK ENDED 
AUG. 18.—The general summary of the weather bulletin 
|issued by the Department of Agriculture, indicating the 


| influence of the weather for the week ended Aug. 18, follows: 


East of the Rocky Mountains temperatures were above normal, as a rule, 
| during most of the week, except that it was cooler in the central and northern 
| Great Plains the middle and latter parts, and moderately low temp >»ratures 

prevailed in the Northeast about the middle of the week. The weather was 
|} warm in the South, with maximum temperatures the highest of record for 

August in some sections of the Southeast. West of the Kockies the week was 
| persistently cool, except along the immediate Pacific coast. 

Chart I shows that the week, as a whole, was warmer than normal in 
practically all sections east of the Great Plains. In the South the weekly 
means were generally from 4 degrees to 6 degrees above the seasonal average. 

| butin the North about seasonal warmth prevailed in most districts. West of 

the Rocky Mountains the weekly averages were generally below normal, ex 

cept along the west coast. From the central Plateau districts northward the 

| minus departures from normal temperature were as much as 6 degrees to 
8 degrees. 

| A moderate depression that was central over Kansas at the beginning of 

| the week moved eastward to the north Atlantic coast by the 14th. It was 
attended by general rains from the central Plains eastward, the falls being 
heavy in much of the upper Mississippi Valley and moderately heavy in 
parts of the lower Lake region. Showers were rather general also in parts of 

| the Southeast and much of the far Northwest about the middle of the week, 
but otherwise rainfall was of a local character, with generally fair weather 
again prevailing in the Southwest. 

Chart Il shows that the weekly totals of rainfall were Jarge 
Mississippi Valley and parts of the northern Ohio Valley 
east Gulf districts. Otherwise the amouats were generally light to moderate 
Very little rain occurred in the South, exe>pt along the southeast coast, 
while most stations from Texas and Oklahoma westward rep orted inappre 
ciable arrounts. There were some fairly gud raias in the far Northwest 
where several stations reported nearly | inch, and like amounts were received 
in some central-northern districts. ‘There was a large amount of sunshine in 
the South, but considerable cloudy weather prevailed from the Ohio Valley 
northward and eastward. 4 

The additional material rainfall in most ¢ 
of the Rocky Mountains, together with th 


| R. 
| F. W. GIST 


in the middle 
Siates: also in some 


‘entraland Northern States east 

noderate temperatures prevail- 
ing, made generally good growing weather in that area, except that rain was 
still needed in some central-northern districts and locally in the Ohio Valley. 





The weather was especially favorable in the central Great Plains, including 
Oklahoma. Kansas. and Nebraska, and also from the upper Ohio Valley 
eastward and northeastward. ‘There was some delay in harvesting because of 


| showers weather in parts of the Northeast 
shock in parts of the western Lake region. 


and further damage to grain in 


In the west Gulf area scattered light showers were of some benefit, but, in 
| general, drouchty conditions continued, while there was very little relief in 
the dry sections of the southern Appalachian Mountain region, including 
much of Georgia. northwestern South Carolina, western North Carolina, 


southwestern 


Virginia, and eastern Tennessee. In fact, a good general rain 

is needed throughout the Gulf and South Atlantic States 
| Over the great southwestern grazing sections, including New Mexico, 
| Arizona. and districts to the north, favorable conditions prevailed; while 


little or no rain fell during the w the previous rains and prevailing mod- 


eck, 

erate temperatures being favorably reflected in the range condition, 
which is also the case in the itral Rocky Mountain sections. Rains during 
the week were helpful also in the extreme northern and northwestern Creat 
Plains. and light showers were beneficial in improving the forest fire situation 
in parts of the North Pacific States. Rain is still needed however, generally 
in the far Northwest 


SMALL GRAINS.—Threshing winter wheat practically finished 
throughout the belt Spring wheat harvest is making rapid progress in east- 
ern Montana. is well along in North Dakota, and practically completed else- 
where east of the Rocky Mountains. Threshing is general in North Dakota 
and Montana and is nearing completion in Minnesota and 8 ysuth Dakota. 
Wheat harvest is well under way in northern New Mexico and Utah and in 
the latter State threshing has begun with good yields. Yield of wheat is 
reported fair in New York and West Virginia andgvery satisfactory in 
Wisconsin 
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is practically finished and yields are generally reported as 
fair to good. here has been further damage to oats and barley in shock in 
Michigan. Flax in Minnesota is mrostly cut; the late crop in South Dakota 
is needing rain. Grain sorghums have improved in Kansas and have made 
good to excellent progress in Oklahoma and the Southwest. Rice is reported 
excellent in California, but warmer weather is needed; harvest is progressing 
in Texas and Louisiana with satisfactory yields. Rice is suffering for rain in 
western Louisiana. Buckwheat is good in West Virginia and better than the 
average in Pennsylvania. 

CORN .—Unusually good growing conditions for corn continued in the 
Atlantic Coast States north of the Potomac River, and the late fields show 
material improvement in Virginia since the recent rains. In general, the 
crop made fair to excellent advance in the Ohio Valley States, except 
where it was too dry in parts of Kentucky and locally in Indiana and Illinois 
Growth was unusually good in Ohio anc largely very good to excellent in 
Indiana and Illinois. 

p In Missouri corn made very good growth, except in some southwestern 
counties. Improvement was reported from Kansas, though the bulk of 
the crop in the central and western portions of the State was considerably 
damaged by previous drought. Late corn grew well in Oklahoma and 
showers were beneficial in Nebraska. Progress was fair in lowa and the 
general condition of the crop in that State ranges from fair to excellent 
except in the northwestern portion where drought has continued. Rain was 
still badly needed also in Minnesota and South Dakota, but showers were 
helpful in North Dakota and Montana. In the South much late corn needs 
rain. Throughout the central valleys the bulk of the crop has reached or 
passed the roasting-ear stage, and it is beginning to dent in some sections. 

COTTON .—The week was generally warm with only scattered showers in 
the Cotton Belt. In general, cotton made satisfactory advance, except in 
the dry areas of the southwest and southeast, the latter principally in 
Georgia and South Carolina and the former in Texas. 

In Texas there was no material change in the cotton situation during the 
week, with the central and southwestern portions continuing droughty 
where plants are shedding, bolls prematurely opening, and much cotton has 
died Lisewhere progress Was mostly satisfactory. In Oklahoma the plants 
made fair to excellent advance, and very good development was reported 
from Arkansas, though there was some complaint locally of shedding and 
of rank growth in the latter State. The general advance of cotton was only 
fair in Louisiana and was fair to good in Mississippi, Alabama and Tennes- 
see; rust and leaf worm are rather widespread in Mississippi, and there was 
some complaint of shedding because of ee. rust, and insufficient moisture 
in parts of Alabama. 

fr Georgia the crop made norma! progress in the south, and fair advance 
was reported from eastern South Carolina. Continued deterioration was | 
noted in central and northern Georgia where the plants are small, have 
ceased to bloom, and many bolls are opening prematurely. Deterioration 
is also reported in much of South Carolina, with complaints of shedding. 
In general, development was fair in North Carolina, although there is con- 
siderable shedding and weevil damage is increasing. Conditions were 
generally favorable in the far southwestern cotton districts. In general, 
weevil damage has not been material, though they are reported as causing 
harm locally in the Mississippi Valley sections. 

The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 

Virginia.—Richmond: Farm crops improved, particularly late corn, 
tobacco, and pastures. Rainfall light in southwest and crops there failing 
and pastures drying. Late potatoes coming up in some sections to poor 
stand; planting in progress in other sections. Sweet potatoes and peanuts 
good 

North Carolina.—Raleigh: Reports generally favorable for corn, truck, | 
tobacco, peanuts, sweet potatoes, and minor crops in east; fair to good with 
some improvement in central, but poor and further deterioration in west. | 
As a whole, advance of cotton fair; beginning to open in south, but con- | 
siderable shedding, and weevil damage increasing. Drought continues in | 





Oat threshin 




























west where water lowest in many years. 

South Carolina.—Columbia: No rain, with excessive heat three days, 
decidedly detrimental, except in some northern and eastern sections where 
moisture. Cotton deteriorated and condition very poor, except in east where 
fair, but shedding squares and young bolls rather rapidly; opening fast and | 
yicking and ginning becoming general. Corn deteriorated and now poor to | 
Fair: tobacco very gooa. 

Georgia.—Atianta: Showers beneficial in south, but inadequate else 
where and drought severe in most central and northern counties. Except 
in south, where progress normal, cotton deteriorated and plants small and 
have ceased blooming; most bolls open and many prematurely; shedding 
continues; picking and ginning progressing rapidly; weevil numerous in | 
south, but damage not great. } 

Florida. Jacksonville: Cotton picking in west and north ahead of average, 
but labor scarce in some districts. Except locally in central peninsula, 
showers insufficient for late corn, peanuts, cane, strawberries, truck, 
and sweet potatoes. Citrus groves fair to good, but need rain, except locally 
in central; satsumas in west suffering. 

Alabama.—Montgomery: Warm with showers few widely scattered places 
Progress and condition of cotton mostly fair to good, except in few scattered 
areas where deteriorated and shedding badly account lice, rust, and drought, 
picking and ginning made good advance in south and commencing in central 
portion; leaf worm appearing in Lowndes, Marshall, and Morgan Counties; 
weevil active locally, but damage moderate 

Mississippi.— Vicksburg: Progress and condition of cotton mostly fair; 
picking and ginning becoming general; widespread rust and leaf worm, but 
shedding damage probably slight; weevil increasing in southern delta and 
damage to late probably considerable locally. Progress and condition of 
late corn mostly fair. Progress of forage and pastures good in extreme 
north and extreme south; elsewhere fair. 

Louisiana.—New Orleans: Hot, with only light rains, fayorable for 
holding in check weevil and other insects, but all crops needing further 
rains, with drought severe in southwest. Cotton opening rapidly with 
picking and ginning rushed; some complaints of wilting and general advance 
only fair; weevil numerous and very extensive damage to young growth in 
some places. Rice suffering in west; harvesting general with good returns 

n east. 

Tezas. 
mostly ineffective. Progress and condition of pastures, corn, and minor 
crops fair to very good in west; mostly poor in east. Rice harvest progress 
ing favorably with satisfactory yields. Progress and condition of cotton 
fair to very good in western half and portions of northeastern and coast 
sections; poor elsewhere, and much dead in central and southwest; com 
plaints of shedding and premature opening in dry areas; picking and ginning 
made excellent progress; weevil and other insect damage generally slight. 

Oklahoma.—Oklahoma City: Warm with mostly clear skies, but favor 
able for all crops. Progress and condition of cotton 
pg boll worms active in many localities of east, but no serious damage 

; picking begun in southeast. Late corn, grain sorghums, broomcorn, 
and minor crops made good to excellent progress. Fair progress in plowing 
wheat lands. 

Arkansas.—Little Rock: Progress of cotton very good, except 
localities where growth rank and shedding due to frequent showers; weevil 
and worms increasing rapidly in few localities and causing damage, but 
none elsewhere or under control; some opening in all portions, but still 
blooming; picking in mest portions; condition very good to excellent 
Progress of late corn very good. 

Tennessee.— Nashville: Good showers in extreme west and moderate else 
where, but drought continues severe in most of east and middle portions 
Progress and condition of late corn very poor to fair. Progress of cotton 
fair; condition fair to very good; shedding increasing in spots. 

Kentucky .— Louisville: Heavy rains extreme north portion where moisture 
ample; moderate rains central portion relieved drought; all crops suffering 
remainder, which is about two-thirds of State, where corn is fair, but de- 
teriorating on hiils in dry districts; very good to excellent other localities. 
Tobacco maturing unevenly; cutting progressing slowly; late seriously 
retarded by drought. Pastures badly dried 
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THE DRY GOODS TRADE. 
Friday Night, Aug. 21 1925. 
Conditions surrounding the markets for textiles showed 
little change during the past week. Activity in woolens. 
worsteds and silks continued to be the feature, while cotton 
goods were more or less neglected. A better business, how- 








Houston: Scattered showers at two-fifths of reporting stations | 


generally fair to | ~ : i F 
sales, as it Was claimed that the softer woolens do not wear 
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ver, is expected to develop in all divisions before the end of 
he year. These expectations are based upon the smallness 


of stocks in consumers’ hands, and the favorable outlook in 


agricultural sections of the country, where good crops and 
satisfactory prices will increase the buying power of the 


farmer. 


Many small orders placed on a wide variety of 


goods continue to be the characteristic of the present situ- 


< 


V 


I 
in 


st 


prices that show little or no profit. 


ition. While prices in a number of directions appear to be 
vell maintained, buyers undoubtedly have the upper hand. 
The fact that cutters, manufacturing clothiers, jobbers and 
‘etailers continue to confine purchases to small lots, cover- 

x immediate and nearby needs, and are not displaying 
inxiety in regard to the future, makes sellers in many in- 
tances eager to sell, with the result that they will accept 
Suyers as a rule claim 


that they can find goods easily, therefore they are in an ad- 


vVantageous position, at least temporarily, and consequently 
‘an be independent. In regard to cotton goods, the outlook 


for a large cotton yield encourages buyers to defer activities 


in the hope of lower prices for the raw material and in turn 


lower prices for manufactured products, but should there be 


any adverse developments in connection 


with the cotton 


crop, thus reducing the probable outturn, the situation would 
change suddenly, and many buyers who have overstayed the 


| 


e ' 
in few | 


market would no doubt find themselves in an uncomfortable 
position. At present there is nothing of the kind in sight. 
Instead, the tendency during the past week, in view of the 
favorable growing conditions in most sections of the cotton 
belt, has been to increase estimates of the yield—hence no 


| rush on the part of buyers to accumulate supplies at pre- 


vailing prices. 

DOMESTIC COTTON GOODS: More or less irregularity 
prevailed in the markets for domestic cotton goods during 
the week. Generally, buyers preferred to withhold commit- 
ments until the issuance of the Government cotton crop 
report, due Monday, which will show the condition and 
probable yield as of Aug. 16. However, there were certain 
items which sold in a satisfactory volume. The latter in- 
cluded wash goods, and particularly those in rayon mixture, 
Which were the outstanding feature of the week. The future 
of rayon mixtures was held to be especially bright and mer- 
chants were of the opinion that they will prove to be im- 
mensely popular. Buyers were said to have supported these 
opinions by placing a comparatively large volume of orders 
for both nearby and deferred delivery. Wash goods in all- 
cotton styles were also quite active, especially in the highly 
styled effects. Wide sheetings enjoyed a quickening in de- 
mand, A reduction in prices to attractive levels stimulated 
both retail and consumer demand to a notable extent, with 
the result that a number of leading lines are now sold up to 
October. A better call was likewise reported for percales. 
In regard to printed cloths, additional lines of shirtings met 
With a satisfactory buying demand. Elsewhere in the cot- 
ton goods market, buyers have been reluctant to anticipate 
needs. Denims, in particular, have been very dull, with 
prices so low that mills have not been anxious to book orders 
at these figures. Producers continue their schedule of cur- 
tailment and are working on the average of four days a week. 
Print cloths, 28-inch, 64 x 64's construction, are quoted at 7e., 


and 27-inch, 64x 60's, at 64.¢. Gray goods in the 39-inch, 
6S x 72's construction, are quoted at 104%4c¢., and 39-inch, 


SO x 80's, at 123€c. 

WOOLEN GOODS: Considerable optimism was mani- 
fested in regard to the new light weight season and mer- 
chants in the markets for woolens and worsteds were fairly 
busy during the week. Buying of a steady and conservative 
character was said to be going on among jobbers and manu- 
facturers, which was taken to indicate that stocks on hand 
were generally light. Men's wear goods were particularly 
active, with many mills doing a highly satisfactory business. 
The latter was notably true of worsteds, which were said to 
be increasing in popularity the exclusion of woolens. 
Manufacturers were confident that they will lead in the fall 


‘ 
‘ 


+ 
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nor do they hold a crease as well as the harder worsteds, In 
regard to the women’s wear division, although the American 
Woolen Co. is not expected to show their spring dress fab- 
ries before the end of the month, certain independent manu- 
facturers have been displaying new lines at a material price 
reduction. 

FOREIGN DRY GOODS: While a number of wholesale and 
retail buyers were reported to have been in the linen mar- 
kets, the volume of orders placed were claimed to have been 
very disappointing. Commitments continued to be charac- 
terized by hand-to-mouth operations with the main interes: 
displayed in certain classes of merchandise to be included 
in special sales, such as novelty towels and handkerchiefs, 
In regard to dress linens, factors admit the past season has 
been a most unsatisfactory one, and that indications point to 
a heavy carry-over into next season. Most houses have been 
hard hit by the lack of consuming interest, but hope that a 
revival in demand will be witnessed next summer. Burlaps 
have ruled generally quiet and easier. Buvers continued to 
operate rather cautiously owing to an easier trend in pri- 
mary markets. Light weights are quoted at 7.95-8.00c. and 





heavies at 10.60-10.65c. 
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| State and City Department | 


BOND PROPOSALS AND NEGOTIATIONS 


this week have been as follows: 


ABILENE, Taylor County, Tex.—BOND SALE.—Brown-Crummer 
Co. of Wichita has purchased the following 6 issues of bonds aggregating 
$710,000 at a premium of $2,130 equal to 100.30. 
$250,000 water purification plant bonds. $75.000 auditorium bonds. 

160,000 schoo! building bonds. 50,000 sewer extension bonds. 
125,000 city hall bonds 50.000 five station bonds. 

BOND SALE .—In addition to the above bonds the same company pur- 

chased an issue of $135,000 refunding bonds. 


ADA COUNTY DRAINAGE DISTRICT NO, 2 (P. O. Boise), Ida.— 
BOND OFFERING.—Sealed bids will be received until 2 p. m. Aug. 25 by 
T. R. Hartley, Secretary Board of Directors, for $519,500 6% refunding 
bonds. Interest payable semi-annually. 


ADAMS COUNTY (P. O. Decatur), Ind.—BOND SALE.—The 4% % 
macadam coupon road bonds, aggregating $28,760 offered on July 28—V. 
121, p. 487—were awarded as follows: 
$3,200 Lulu Walters macadam road, St. Marys Township, bonds to the 
Meyer-Kiser Bank of Indianapolis, at a premium of $48.75, equal to 
101.52, a basis of about 4.19%. 

7,680 Andrew Schirack macadam road, Kirkland Township, bonds to 
John W. & James H. Kelley, Geneva, at a premium of $145.15, 
equal to 101.88, a basis of about 4.115%. 

5,680 Esther J. Miller macadam road, St. Marys Township, bonds to 
Breed, Elliott & Harrison of Indianapolis, at a premium of $102, 
equal to 101.79, a basis of about 4.13%. 

12,200 John Hilgeman macadam road, Washington and St. Marys Town- 
ships bonds, at a premium of $219, equal to 101.79, a basis of about 
4.13%. 

Due one bond of each issue each six months from May 15 1926 to Nov. 
15 1935 inclusive. 

The above corrects the report given in V. 121, p. 737. 


ALAMEDA COUNTY (P. O. Oakland), Calif.—BOND SALE.—The 
$500,000 5% tube bonds offered on Aug. 10 (V. 121, p. 738) were awarded 
to the Mercantile Securities Co. of Los Angeles at a premium of $7,362, 
equal to 101.47, a basis of about 4.23%. Due $123,000 in 1926, $224,000 
in 1927 and $153.000 in 1928 

In V. 121, p. 869. we reported the above sale under the incorrect caption 
‘“‘Alameda County, Fla." 

Following is a list of other bidders: 

Bidder— 





Premium. 
$6,191 00 


co., Dean Witter & Co., 

Bruce & Co eal a : 
Blyth, Witter & Co. and E. H. Rollins & Co aoa 
The American Bank and Wm. Cavalier & Co aa a .--- 5,010 00 
Anglo-London-Paris Co. and the Bank of Italy 4,877 00 
Freeman, Smith & Camp Co : Sie aitied Gaara rate 6,977 77 
Peirce, Fair & Co sini 6.380 00 
Anglo-California Trust Co_____-. : 7,113 00 


ALBANY, Alameda County, Calif.—BOND SALE.—The William R. 
Staats Co. of Los Angeles has purchased an issue of $50.000 5% city bonds 
at a premium of $2.035, equal to 104.07, a basis of about 4.50% Due 
$2,000 1926 to 1935 incl. and $3,000 1936 to 1945 incl. 


ALCORN COUNTY (P. O. Corinth), Miss.—BOND OFFERING.— 
W. L. Madden, Chancery Clerk, will receive sealed bids until 1.30 p. m. 
Sept. § for $150,000 road bonds. Due in 20 years. 


ALHAMBRA, Los Angeles County, Calif..-BOND SALE.—The 
Security Co. of Los Angeles was awarded on Aug. 11 the following 4)4 
bonds, aggregating $310,000 at a premium of $707 equal to 100.22. 
$150.000 water bonds. $135,000 sewer bonds. $25,000 jail bonds. 

ALLENTOWN, Monmouth County, N. J.—BOND SALE.—The $10,- 
000 4% % borough bonds offered on Aug. 10 (V. 121, p. 487) were awarded 
on Aug. 11 to the Farmers’ National Bank of Allentown at par. Due 
$1,000 yearly 1927 to 1936 incl. 

ALVIN INDEPENDENT SCHOOL DISTRICT, Brazaria County, 
Tex.—BOND SALE.—'The Alvin State Bank of Alvin has purchased an 
issue of $5.000 5° school bonds at a premium of $150, equal to 103. 

AMHERST, LambCounty, Tex.—-BONDS VOTED.— At an election held 
recently the voters authorized the issuance of $50,000 water bonds. 

AMHERST, Amherst County, Va.—BOND SALE 
coupon water improvement bonds offered on July 18—V.121, p. 104—were 
awarded to Prudden & Co. of Toledo. Due in 34 years 

ARLINGTON, Middlesex County, Mass._-TEMPORARY LOAN 
The city has sold to the First National Bank of Boston on a 3.93% discount 
basis a $100,000 loan, payable $50,000, respectively, June 18 1926 and 
July 30 1926 

ARVADA PAVING DISTRICT NO. 3, Jefferson County, Colo. 
BOND OFFERING Hazel M. Kalkbrenner, Town Clerk, will receive 
sealed bids until! 8 p.m. Aug. 31 for $20,0006% paving bonds. Date Aug. 
11925. Denom. $1,000 or $500. Interest payable semi-annually. 

ASSUMPTION TOWNSHIP HIGH SCHOOL DISTRICT NO. 303 
(P. O. Assumption) Christian County, Ill.—BOND SALE.—On Aug. 
15 the $45,000 4% % coupon school building addition bonds, offered on that 


Hunter, Dulin & Co. and Heller, 
cia ----- 4,385 00 
4,058 00 


The $40,000 6% 


date (V. 121, p. 864) were awarded to W. L. Rodgers & Co. of Decatur, 
at a premium of $251, equal to 100.55, a basis of about 4.42%. Dated 
Oct. 1 1925. Due $3,000 yearly on Oct. 1 1926 to 1940 incl 


ASSUMPTION PARISH ROAD DISTRICT NO, 3 (P. O. Napoleon- 
ville), La.—BOND OF FERING.—F Rodrigue, Secretary of Police Jury, 


will receive sealed bids until 11 a.m. Sept. 8S for 860.000 6° road bonds. 
Date Sept.11925. Denom.8509. Due Sept.1 1926 to 1955inel. Principal 
and interest (M.&S_) payable at the office of the Parish Treasurer. Legal 


ity will be approved by John C. Thomson, N. Y. City. 
for 5% of bid payable to the Parish Treasurer is required. 
ATHENS, Athens County, Ohio.—BOND SALE.—On 
following 6% impt. bonds. offered on that date (V. 12] p 
were awarded to the Athens National Bank of Athens 
$1,958 07 (city’s portion) Stewart St. second impt. bonds Due 


every six rnonths from March 15 1926 to March 15 1934, inclu- 
sive: and $88 07 Sept. 15 1934. 


A certified check 


Aug. & the 
356 and 613), 


3,760 98 (special assessment) Stewart St. impt. bonds. Due every six 
months as follows: $210 March 15 1926 to March 15 1934, 
inclusive: and $190 98 Sept. 15 1934 
Dated June 15 1925. 
ATLANTA, Fulton County, Ga.—BOND SALE.—The following 
4%% bonds offered on Aug. 14 (V. 121, p. 738) were awarded to the Hi- 


bernia Securities Co. of Atlanta at a premium of $504, equal to 100.56, 
a basis of about 4.38% 
$9,000 E. Merritts Ave. bonds. Due Aug. 1 as follows: $2,000 in 1928 and 
1929 and $1,009, 1939 to 1934 incl. 
2.500 Uncie Remus Ave. bonds. Due $500 Aug. 1 1927, 1928, 1930, 1932 
and 1934 
7.000 Waldo Street bonds. Due $1,000 Aug. 1 1928 to 1934 incl. 
4,000 Sells Ave. No. 1 bonds. Due $1,000 Aug. 1 1928, 1930, 1932 and 
1934. 
9,000 Sells Avenue No. 2 bonds. Due Aug. 1 as follows: $2,000 in 1928 
and 1929 and $1.000 1930 to 1934 incl. 
6.000 Woodward Ave. No.2 bonds. Due $1,000 Aug. 1 1929 to 1934 ine}. 
5,000 Ponce De Leon Heights bonds. Due $1,000 Aug. 1 1927, 1928. 


1930. 1932 and 1934. 
3,000 Walthall Street No.2 bonds. Due $1,000 Aug. 1 1929. 1931 & 1934. 
Due $500 Aug. 1 1928, 1930 and 1934. 


1,500 Lawshe Street bonds. 4 
3,500 Murial Street bonds. Due Aug. 1 as follows: $500, 1927 to 1932 
incl.. and $500 in 1934. 
10,000 Ira Street bonds. Due Aung. 1 as follows: $2,000 in 1927 and 1928 
and $1,000. 1929 to 1934 incl. 
1,000 Crumley Street No. 3 bonds. Due $500 Aug. 1 1930 and 1934. 
15,000 Cooper Street No. 2 bonds. Due Aug. 1 as follows: $2,000, 1927 





| will be received until 9 a. m. Aug. 21 by 8. 


$110 | 





to 1933 incl., and $1,000 in 1934. 





5,000 Fox Street bonds. Due $1,000 Aug. 1 1927, 1928, 1930, 1932 & '34. 
3,500 Dunn Street bonds. Due Aug. 1 as follows: $500, Aug. 1 1927 to 
$ 1932 incl., and $500 in 1934. 
5,000 Altoona Fiace No. 2 bonds. Due $1,000 Aug. 1 1927, 1928, 1930, 
¥o2 anc ° 
Date Aug. 1 1925. 


ATTLEBORO, Bristol County, Mass.—-BOND SALE.—The $75,000 
4% coupon school bonds, offered but not sold on Aug. 14—V. 121, p. 869— 
have since been sold to a Mr. Frederick Ayer at par and accrued int. Date 
Aug. 11925. Due $5,000 Aug. 1 1926 to 1940 incl. 


BABYLON UNION FREE SCHOOL DISTRICT NO. 1 (P. O. Baby- 
lon), Suffolk County, Y.—BOND SALE.—On Aug. 12 Geo. B. 
Gibbons & Co. Inc. of New York purchased an issue of $365,000 4% % 
school bonds at 101.79, a basis of about 4.34%. Denom. $1,000. Dated 
Sept. 11925. Interest (F. & A.) payable at the Bank of Babylon, Babylon. 
Due $12,000 yearly from 1926 to 1950 inel. and $13,000, 1951 to 1955 incl. 


BASTROP COUNTY ROAD DISTRICT NO. 1 (P. O. Bastrop), 
Tex.—BONDS DEFEATED.—The proposition to issue $25,000 road bonds 
submitted to a vote of the people at the election held on July 25—V. 121, 
Pp. 104—failed to carry. 

BEARDSLEY, Agua Fria Water Conservation Dist, (P. O. Pompe), 

aricopa County, Ariz.—BOND ELECTION.—An election will be held 


on Sept. 2 for the purpose of voting on the question of issuing $3,325,000 
irrigation bonds. 


BECCARIA TOWNSHIP (P. O. Utahville), Clearfield County, Pa.— 
BOND OFFERING .—Sealed bids will be received until 12 m. Aug. 29 by 
Geo. T. Mullen, Secretary Board of Supervisors, for $35,000 414% impt. 
bonds. Denoms.: $1,000, $500 and $100. Dated May 1, 1925. Interest 
payable semi-annually. Due in 30 years, optional after 5 years. The 
bonds are free from the Pennsylvania State tax. 


BEDFORD SCHOOL DISTRICT (P. O. Bedford), Cuyahoga County 
Ohio.—BOND OFFERING .—Sealed bids will be received until Sept. 4 
by R. P. Orchard, Clerk, Board of Education, for $36,100 5% school 
bonds. Denom. $700, except 1 for $400. Dated May 1 1925. Int. 
A.&O. Due every six months as follows: $400 Oct. 1 1925 and $700 Apr. I 


1926 to Apr. 1 1951. Certified check for 2%, payable to the Board of 
Education, required. 


BENTON COUNTY (P. O. Corvallis), Ore.—BOND OFFERING.— 
H. L. Mack, County Clerk, will receive sealed bids until 1.30 p. m. Sept. 8 
for $200,000 not exceeding 4% % road bonds. Date Sept. 1 1925. Denom. 
$1,000. Due Sept. 1 as follows: $15,000. 1931 to 1933 incl.; $5,000, 1934; 
$6,000, 1935; $7,000, 1936; $8,000, 1937; $9,000. 1938: $10,000, 1939 
$15.000, 1940 and 1941 and $20,000, 1942 to 1945 incl. Principal and in- 
terest (M.& 8.) payable at the National City Bank, N.Y. City. Legality 
ours by Teal, Winfree, Johnson & McCulloch of Portland. A certified 
check for 5% of bid is required. 


_,BERTHOUD, Larimer County, Colo.—BOND SALE.—Bosworth, 
Chanute & Co. of Denver has purchased an issue of $40,000 5% water bonds 
at par. Due in 15 years. 

BETHLEHEM SCHOOL TOWNSHIP (P. O. Bethlehem), Clark 

County, Ind.—BOND OFFERING.—Sealed bids will be received until 
3 p.m. Aug. 25 by Chris Clemons, School Trustee, for $11,000 school bonds. 


; BLACKFORD COUNTY (P. O. Hartford City), Ind.—BOND OF- 
FERING. ~-Sealed bids will be received until 12 m. Aug. 28 by the County 
rreasurer, for the purchase of $9,681 37 drainage bonds. 


BLOOMINGTON, McLean County, Ill.—BOND SALE NOT COM? 
PLETED.—The sale of the $100,000 impt. bonds on July 31 to the Illinoi 
Merchants Trust Co. of Chicago (V. 121, p. 739) was not completed, the 
bonds having failed to receive approving opinion of Chapman, Cutler & 
Parker of Chicago, due to legal technicalities. 
BOSTON, Mass.—BOND SALE.—During July the City awarded to 
its Trust Funds at par $83,000 4° bonds for the following purposes: 
$43 .000 for hospital building, plans, etc. 

25,000 for City Hospital (Research Laboratory). 

15,000 for playground improvements. 


Bonds are dated July 1 1925 and mature yearly from July 1 1926 to 1945 
nclusive. 


BOSTON, Mass.—-TEMPORARY LOAN .—City of Boston, during the 
past week, awarded to the National Shawmut Bank of Boston a $2,000,000 
temporary loan due Oct. 7 and dated Aug. 20 on a 3.44% discount basis 
plus a premium of $16. 

Other bidders were 


Disc Rate 
Bid. Premium 
Old Colony Trust Co...........--..-. 3.90% $25.00 


First National Bank a @£§;:«&~ # i 4+7‘#+_@weee 


BOWIE INDEPENDENT SCHOOL DISTRICT, Montague County, 
Tex.—BOND SALE.—M. M. Elkins & Co. of Little Rock, Ark., have pur- 
chased an issue of $25,000 54% school bonds at 104. Date Jan. 1 1925. 
Denom. $1,000. Due serially. Interest payable annually in January. 
BOWLING GREEN SCHOOL DISTRICT (P. O. Bowling Green) 
Wood County, Ohio.—BOND OFFERING.—Sealed bids will be received 


until 7 p. m. Aug. 31 by Fred W. Toan, Clerk Board of Education, for 
$14,000 5% school bonds. Denom. $1,000. Dated Sept. 1 1925. Int. 
M.&S. Due $1,000 yearly from March 1 1927 to 1940 incl. 


BUFFALO, Dallas County, Mo.—BONDS VOTED.—At the election 
held on July 20—V. 121, p. 105—the voters authorized the issuance of 
$40,000 water system bonds by a count of 251 for to 170 against. 


BURLESON COUNTY ROAD DISTRICT NO. 1 (P. O. Caldwell), 


Tex.—-BOND ELECTION. An election will be held on Sept. 15 to vote on 
question of issuing $600,000 road bonds. 


BURNT BRANCH DRAINAGE DISTRICT, Clarendon and Florence 
Counties (P. O. Manning), So. Caro.—-BOND OF FERING.—The Secre- 
tary Board of Directors will receive sealed bids until Aug. 25 for between 

20,000 and $25,000 6% drainage bonds. 


BUTLER, Butler County, Pa.—BOND OFFERING.—Sealed bids 


R. Twyford, City Clerk, for 


$70,000 4% °% Jefferson Street reconstruction bonds. Denom. $1,000. 
Dated July 1 1925. Due $10,000 July 1 1945 to 1951. _A certified check 
for $1,000 payable to the City Treasurer, required. Bonds are exempt 


from Pennsylvania State tax. 


CAMDEN, Oneida County, N. ¥.—BONDS NOT SOLD—RE-ADVER- 
TISED.—AlIl bids received for the $80,000 5% sewer bonds, offered on Aug. 
17—V. 121, p. 739—were returned unopened. The issue is now being reof- 
fered for sale on Sept. 8 at a rate of interest not exceeding 4% % and bidders 
are requested to express rate desired in multiples of 4 of 1%. Bonds will 
be in denom. of $1,000 each and will mature $2,000 yearly from 1926 to 
1965, inclusive. 

CAMERON COUNTY (P. O. Brownsville), Tex.—BONDS VOTED 
At an election held recently the voters authorized the issuance of $1 500,000 
flood-protection bonds by a majority of 120 to 1. Out of 4.099 votes 
registered, approximately 3,500 voted in the affirmative Bonds may be 
sold some time in September, or possibly earlier. Oscar O. Dancy, County 
Judge. 


CAPITOL HEIGHTS (P. O. Montgomery), Montgomery County, 
Pa.—BOND SALE.—l1. B. Ligrett & Co. of Jackson have purchased an 
issue of $275,000 street bonds. 


CARBON COUNTY (P. O. Mauch Chunk) Pa.—BOND SALE.— 
M,. M. Freeman & Co., of Philadelphia, have been awarded an issue of 
$160,000 44% % county bonds. “ 

CARMENITA SCHOOL DISTRICT, Los Angeles County, Calif .— 
BOND SALE.—The $7,000 5%% school bonds offered on ug. 3—V. 
121, p. 614—were awarded to Freeman, Smith & Camp, of Los Angeles ata 
premium of $77, equal to 101.10, a basis of about 5.40%. Date Aug. 1 
1925. Due $500 Aug. 1 1926 to 1939 incl. 4“a™ 

CARSON CITY, Montcalm County, Mich.—OFFICIAL VOTE. 
The vote cast on the $10,000 bonds, voted to purchase electrically operated 

umps at water works, as stated in V. 121, p. 870, was 143 for to 34 against. 
The election was held Aug. 3. Bonds will bear 5% interest and mature 
serially for 10 years. - eileen eum 

CASTLE SHANNON, Allegheny County, Pa.—B50! —_— 
Sealed bids will be received until 7 p. m. (eastern standard time), Sept. 15 
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Secretary of Council, 


by John Creehan 


for $85,000 4% % coupon bonds 


Denom. $1,000. Dated June } 1025. Interest J. & D. Due on June ] as 
follows: $10,000, 1930, 1935 and 1940: $15,000, 1945 and $20,000, 1950 and 
1955. Certified check for $1,000 payable to the Borough Treasurer required 


sonds are free from the Pennsylvania State tax. 
—_ 


CEDARBURG, Ozaukee County, Wis.—EOND SALE.—The Thomp 


son, Kent & Grace Co. of Chicago has purchased an issue of $50,000 power 
plant addition bonds 

| CHAPPEREL P. O. Humboldt), Yavapai County, Ariz.—PFOND 
SALE .- osworth, Chanut & Co. of Denver have purchased an issue of 


 ab0 be wa bonds Due 


CHARLESTOD , Cl 


$22 ter Wort relurding 
-_ 


serially 


Caro.—-ROND OFFERING 


arlestcon c ounty, So. 


(Cj ] i receive sealed bids until 12 m. Sept 

| for's2i9 C00 pavi cssn ent Series **F"' bonds. Date Sept. 1 1927 
Dencm. 2) 00 Due Sey folley $22,000, 1927 to 1935 inel ( 
$21 .000, 1056 Le ppreved by Caldwell & Raymond, N. Y. City 4 
certified check for § (f b I © City Treasurer is required 

CHICACO SAD [TAR DISTRICT ‘P. O. Chicago), Cock County, 
oe. LONI LJ he $6, O00 4° coupon (with pri 

( 1 I ! ‘ ereae that dat \ 1p 
were kr cl ( I 
orth j ( C4 \ ar ] ( my 
Cs * i j I a « } re 
} ( | The Detroit ¢ 
ine ] ‘ Gi t 5 Ol bout 4 
D d ! f 4 ror Qos 

CHOTEAU, Teton County, Mont. D OFFERI yj. W H 
Citv Cler} r bie t mT r foet 1 for $32. inet 
ceeay 9 . t t ‘ J cil © interest A. &0 payva 
it the Cit "Tre ‘ t the «ffice of K ntze Bre 2 
opt not he \ tified chee Tor { t ible to the City is requir 

CHI R CI ILL COUNTY (P. ¢ Falicen), Nev POND DESCRIPTIO? 

‘lhe §& te eat ¥ (Co. of Denver 

Zi D. « i i ‘ described ; { 1, 
Date J Bi I f ind S4 Tt $1,400 Jar 1 1996 1 
14 amt Princiy . te t 1. & SJ pa t it the Count Tre 
ure office ! t pr ( t te I ‘ Fry & Tallmadge 
De ‘ 

] > (7 

A sec oa 4 f t 1 n G4 + kL 
Bonded debt elu } 1Gs5 & 
Pop tion, 1920 cer 1 
CLAIBC Panis PARios RO AD DIST RICT NC. 3 (P. O. Homer), La. 
ROND OFF “Sealed bid i e received until 1] a. 4 Sent 
by R. Q Etzel, Secretar Police Jur for £150,000 not exceeding 6 re 
bond Date Sept. 1 1925. Der $1 000 Due serially 1926 to 1025 
incl Legality to be epproved b Woed & Oakl of Chicage A certificn 
check on some bank dceing business in Leulsiana for $4 500 payable to th 
Police Jury of Claiborre Uarish i equired 


CLARKSTCWN COCMMON SCEFOOL 


DISTRICT NO. 5, Rockland 


County, N. Y BOND SALI On Aug 15 an issue of $20.00 
coupon (registrable to principal) school bonds was sold vay Sufferr | 
Bank & Trust Co. of Suffern Denom. $1 .000 Dated July 1 1995 Int 
annually July 1 Due $1,000 yearly on July 1 frem 1926 to 1945 inel 


CLEVELAND METROPOLITAN PAF K DISTRICT (P. O. 


Cleveland 


Suyahoga County, Ohio.—HONI) OFFERING Sealed bids will be 
received until 2 p. 1 Sept. 11 by W A. Stinchcomb, Secretary of th: 
Board of Park Comurissioners, for $1.200,000 414° coupon “Cleveland 
Metropolitan Park District’’ Acquisition and Impt bonds Series 4 
Denom. $1,000. Dated Oct.151925. Prin. and semi-ann. int A.&0O.15 
payable at the office cf the Treasurer of Cuvahega County Due &75.000 
each six months from April 15 1927 to Oct. 15 1934 ine! A certified chec! 
for 5% of bid, drawn upon a solvent bank, payable to the Board of Parl 
Commissioners, required Each bid is requested to be made on a blank 
form furnished on request by the above official 


COLLIN COUNTY ROAD DISTRICT NO. 13 (P. O. McKinney 


ex PONT VOT At an election held on July °5 the voters author 
ized the issuance of 860.0005 road bonds hy count of 111 forto 17 against 

COLUMBIA, Lancaster Cceunty, Pa.—PFONDS DEFEATED At 
election held on July 28 $150,000 sewer stem bonds voted upon failed 
to carry The vote was 1,145 for to 2.23% against 

COLUMBUS, Bartholemew County, Ind.—FOND SALI TT! 
$9,000 40 coupon fund ‘ bonds offered on Aue.:! V. 121, p. 35! wer 
awarded to the Url Trust Co. of Columbus at par Date Aug. 1 1925 
Due $1 500 yearly on Aug. 1 from 1926 to 1921 inclusive 

CONCORDIA, Cloud County, Kan.— POND ELECTION An eles 
tion will | held ‘on Sept 5 for tl purpose of voting on the question of 
issuing £100,000 water rks improvement bonds , 

CONCORDIA PARISH (P. O. Vidalia » Mets BOND. OFFERING 
John Dale, Jr Secretary Police Jur will receive sealed bi until lOa.n 
Sept 15 for $150_000 ° oad hond Date June 1 1025 =< Si on 
Due June 1 as folle €5.000, 1926 to 1929 inel $6.000. 1930 to 
incl $7 .000, 19 te 25 ine} 8 000, 1936 to 1988 inel.: 9.000 ir a 
and 1940; $10,000, 1941] to 1944 incl. and $9,000 in 1945 Principal and 
annual interest June | t vable t the Guaranty Trust Co ,N ‘ ( 
A certified check for 21.‘ of bid | required ‘ 

COOK COUNTY SCHOOL Fac head tf NO. 170 (P. O. Chicago 
Heights), Ill. FONDS OFFFREI Sealed bids were received ur tilSp.s 
daylight saving tires ug. 21 by Vivian P. Ehrhardt, Clerk Board of 
Education, for S65.000 4 chool honds Denom 21.000 Dates 
Sept. 1 1925. Interest semi annually Due $5,000. 1930 to 1042, incl 

COOKEV ILLE, Putnam County, Tenn.— POND OFFERING Jessi 


EK. Owen 


City Clerk, will receive ed bids until Aug. 24 for $15,000 street 
improvement bonds 

coos COU wey P. O. Coauille), Ore.—FOND OFFERING 
Sealed bids v received until Sept. 4 by the County Clerk for S280.000 
mp te Re gh road bonds Date Sept. 1 19025 Due $38,000 Sept 
1930 to 1939 ine! Principal and semi-annual interest payable in Coquille 
A certified check for $10,000 is required ; 

COOS COUNTY SCHOO © L DIST RICT NO. & (P. O. Ceauille), Ore 

BOND DESCI te TION The 10.500 schoo! bonds awarded to tl 
Ralph Schnee ( of Port nd as 4 sat 100.12 \ 121. p. 614 
basis of about , , ire deseribed s folle S Date July 1 1025 ; iBT 
$500 Due $2.000 Ju | 1928 to 1922 inel Principal and interest (J. & J 
payable at the fis« ere if the State of Oree in N. Y. ¢ La 
approved by Teal, Winfree. Johrson & MeCu ch cf Port 

Fir latemer 
Assessed valuation < % SS 
Actual value estir od foo tM 
Total bonded debt ine iding this issuc 1 ao 

Population, est ted 2.500, 

COPPERAS COVE, Corvell County, Texas. POND SALI The 
Brown-Crumimer cf Wichita has purchased an issue of $30,000 ¢ 
coupon water works be ls ata pren ium of $976, equal to 103.25. a basis 
of about 5.66° Date Aug. 1 1925. Due 81,000 1926 to 1955 ine! 


Interest payable F. & ‘A 


CORINTH, Aleorn Cx unty, Miss.—BOND SALE The William R 
Compton Co. of Mer phis has purchased an issue of $116,000 6% street 
impt. bonds Date Aug. 1 19295 Denon $500 Due $12,500 in 1927 
and $13,000 1928 to 1935 inel Prin. and int. F. & A.) payable at the 
Hanover National Bank, N. Y. City Legality approved by Charles 
& Rutherford of St. Louis ; 

" : inancial State ment 
Total value of taxable 


prope rty 
Assessed valuation, 1924 
Net bonded indebtedness 

Population, 192 


CORPUS CHRISTIE, Nusese County, Tex.— BOND ELECTION 
An election will be held on Se pt. 2] aed the purpose of voting on the question 
of issuing $250,000 sewer system rprovenert bores. 

COSTILLA COUNTY SCHOOL DISTRICT NO. 1 (P. O. San Luis), 
Colo.— BOND DESCRIPTION. —The $6,000 school buildnig bonds pur 
Denver—V-_ 120, p. 2715—bear interest at 
fas given in reference) and are described as fol- 


estimated $6 000 000 
4 43.700, COO 
including this issue 252 447 
0 Census, 5.498 


chased by Benwel!l & Co. of 
the rate of 5° 


(not 5% * 
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[Von 


121. 





ows:F Date’ 1925 Derom! $5006 


July 15, Due July 1945 optional 
July 15 1935. The principal of the bords is payable & the office of the 
County Treasurer, San Luis but the interest (J. & J.) is payable at the 
banking house of Koun tze Bros. N. , Legality approved by Pershing. 
Nye, Fry & Tallmadge of Denver, 1,700 

Financial Statement. 
Assessed valuation == $365,755 
Total bonded debt wome 6,000 
Population, based on school census 1,700. 


cou 2 Spa Spot ahs INDEPENDENT SCHOOL DISTRICT, Potta- 


wattamie county, owa.—EONDS OFFERED .—Sealed bids were 

received until Aug. 21 by R. H. Williams, Secretary Board of Directors, 

for $200,000 4% refunding bonds Date Oct. 1 1925 Due Oct. 1 as 

f ‘ $10.070. 1930 to 1939 inel.; $15,000, 1940 to 1943 incl. and $20,000 
944 and 1945 


CRESTON SCHOOL DISTRICT (P. O. San Luis Obispo), San 


Luis Obispo County, Calif.—BOND OFFERING.—Sealed bids will be 
4 ‘ unt ent. & I the Clerk Board of Supervisors for $5,000 6% 
a Due 1926 to 35 inc Int payable sen l-annually. 
CROOKSTON, olk County, Minn. BOND npg beg B. M 
LA (‘it ( r j recely ‘ bids unth sf I x 25 for $24,173 
Ke y fj paving bonds Date Sept. 1 1925 Tie in 1 to 10 years. 
! ty ible semi-a ua 4 certified check for 2% of bid is required. 
CURRY COUNTY (P. O. Cc old Beach), Ore BOND OF FERING.-— 
Fred ¢ h or ty ¢ rh led DIGS ae tot m. Sept. 2 
ot exce ing ¢ road bonds Date Aug 5 Denom 
. Due Aug 139, Optiona $2 30 gy] 19 to 1939 inel 
eT i est | e at the Courty Treasurer's 
the cy of th tate of O nin N.Y. City at option of 
} ‘ La j pproved by Teal, Wi ee, Johns & MeCulloch of 
| . certified check for $2,000 is re ti 
CUSTER COL NTY P. O. Miles City), Mont. BOND OFFERING 
POST! ONED The sale of the 850 000 cor pon cour HSE » bonds scheduled 
be offered on Aug. 12—V. 121, p. 488S—h be efi ly postponed 
CUSTER COUNTY SC +p DISTRICT NO 15 P. O. Merna), 
Nek ~ Be D DES RIP? TION The $25,000 5 “xhool bonds pure hased 
‘ x Co. of Denver \ 20, p. 2584 ribed as follows 
I J 1925 Denom. $1,000 Due June 945. optional June 1] 
f Principal and annua! interes July 1) 7 I the office of the 
( T rer, Broken Bow. Legality approved t t, Rose, Wells & 
Ornah 
Financial Statement 
4 luatio }Q04 $i 185.001 
I d debt (this issue or 25 N00 
} p latio yvased on schoo) census 1924), 1,100 
DALTON, Whitfield County, Ga.—BOND SALE The Robinson 
i! 1 ‘ Co. of Atlanta purchased an issue of $30,000 5% coupon or 
r tered sewer extension bonds on Aug at a premium of $2,452.31, 
on to 108.16 Date Aug. 1 1925 Denom. $1,000 Interest payable 
Re 
DAV IS, Pope tne 4 County, Okla.— RONDS VOTED At an election held 
suthorized the suance of $25,000 park bonds 
DE FIANC E COUNTY (P. O. Defiance), Ohio.— BOND OFFERING 
Sealed bids will be received until 1 p. m. Sept. 8 by J. C. Miller, County 
\uditor, for the following two issues of 5°; road impt. bonds, aggregating 
$50.975 91 Bryan-Ft. Wayne I. C. H. No. 304, Section B. impt. bonds 
Denom. $1,000, except one for $975 91 Due yearly on Sept. | 
as follows $5,000, 1926 to 1928 incl.: $6,000, 1929 to 1933 
ine and $5.975 91, 1934 
29,939 19 Bryan Ft Wayne a. € i WNo. 304. Section A-] impt bonds. 
Denon $1,000, except one for $9349 19 Due yearly on Sept. 1 
is follows $3,000, 1926 to 1931 incl.: $4,000, 1932 and 1933 
and $3,939 19, 1934 
Dated Sept. 1 1925. Prin. and semi-ann M.&S8S payable at the 
offic f the County Treasurer Certif d' check for 5 of the total issue, 
‘ of the banl dou reg ir bi king t ine in Defiance County 
ra ‘ York draft, pa ble to the County rrea urer, required 
DI KAI B COUNTY (P. O. Auburn), Ind POND OFFERING. 
ited bi will be received until 1 p. 1 Sept. 21 by Frank Shook, County 
\ for $41,424 6° Mathias schiffii et al, drainage bonds Denom 
mw Nf Dated Sept. 21 1925 Interest I & | 21 Due $s84 8&0 
‘ tre Sept. 21 1926 to 195 inclusive. 
DELAWARE (State of POND LI A.M. I port & Co. Ine 
of Ne yor bit ing =4S6.6154 ee to 7.4322. a basis of about 4.14 _ 
‘ ‘ erm of ve P \ 19 the $500,000 4 
t ‘ ore ‘ ( \ aaa ] te J } 
] 65, } be ‘ ‘ interest | ment 
} r the St ‘ por ‘ e prope dvertised 
} { j of tt re i 
Re Bic 
I por ( | 97 .322 
( Co 6.8149 
! ( . ¢ Phely | Xe « 6.80 
! ar, 46.65 
j j be ( ! | & i 96.197 
| r | hie & o% j j line ( OG .O77 
I ‘ ( Hla bh | & Le 95 32s 
| é er hioost ‘ or ! (iibbons 
( ! 94.879 
DES MOINES INDEPENDENT ~ HOOL DISTRICT, Polk County, 
lowa.— BOND OFFERING Geo. L artor Board of Directors 
re ve aled bids until ll a.n aes 25, for $1 =) OOO 4 4% or 4 c 
bonds Date Aug. 25 1925 Denon 81.000 Due in 20 ye: irs 
Lic I I for $500,000, $1,000,000 or all of d bonds ’rincipal and 
l-ai ial interest payable at the office of the District Treasurer Pur 
cl} er to pris nd furnish bonds and Day fe neys opini \ 
certified check for $5,000 payable to He L. Hort D t Treasurer 
is required These are the bonds offered but not sold on July 2] V. 121 
p. 4588, 
DeWITT COUNTY ROAD DIST Ri CT NO. 1 (P. Oo. Cuero), Tex. 
BOND FLE( i¢ An election Ww be held on Sept 0 mr the purpose of 
oti on the question of issuing 325.000 5 road b nds J. P. Bridge 
Count Clerk % 
DI IN E DIN, Pinellas C ounty, Fla. BON] DESCRIPTION The 
f ( pul impt. bonds purchased by the ID. G. Denison Ce \ 
21, p. 740 re described asf Date Sept. 1 1925 Deno $1,000 
Due in 20 yea Int. payable M.& 8. Date of award. July 29 
DUNN, Harnett County, No. Car.--LBOND SALI The $75,.000°5 44 ¢ 
ser bonds offered on Aug \ l p. 87 were awarded to R 8S 
Dickson & Co., Inc., of Gastor ta premium of $1,150, equal to 101.5 
basis of about 5.39° Date Au 1 1925 Due Fet 1, as follows 
s 000 1028 to “40, InciuUsive S$? OOO 193] to YVOob rie islveé 
DUPLIN COUNTY (P. O. Kenansville), No. Caro.— BOND OFFER 
ING Sealed bids will be received until 12 m. Sept. 21 by Lawrence 
| Southerland, Clerk, Board of County Commissioners, for $520,000 5% 
| road bonds Date Sept. 1 1925 Denom. $1,000 Due Sept. 1 as fol- 
lows 70,000 in 1935 and $15,000 Sept. 1 1936 to 1945 inc! Prin. and 
semi-ann. int. payable at the Hanover National Bank, N. Y. City Le 
approved by Storey, Thorndike, Palmer & Dodge of Boston De 





ivery of bonds to be made on or about Sept. 28 and charges prepaid to the 
bank of purchaser's choice A certified check upon an incorporated bank 
or trust company for 2% of bid, payable to the order of the County, Treas 
is required 


EAST BRIDGEWATER, Plymouth County, Mass. 
ING reaicd will be received 
Burrell, Town Treasurer. for $24,000 coupon water main hotes. Denom 
$1.000. Dated Apr. 11925. Interest A. & O. Due $3,000 yearly from Apr. 
1 1926 to 1933 incl. Bidders are requested to name rate of interest. 


EASTLAND, Eastland County, Texas.—BOND DESCRIPTION .— 


urer., 


NOTE OFFER- 
7 24 gy George A. 


bids until 7 p. m. Aug 


The $815,000 5% refun ding bonds purchased by the Brown-Crummer Co. 
of Dallas—-V. 121, p. 740—are described as follows Date July 1 1925. 
Denom. $1,000. Due serially 1926 to 1962 incl Interest payable 


M.&S8S Date of award, June 15 
























AuG. 22 1925.] 


ww. 


ECORSE TOWNSHIP. SCHOOL DISTRICT NO. 3, Wayne Sue 
Mich.—CORRECTION IN AMOUNT OF BONDS SOLD OT HER 1X. 
FORMATION .—The correct amount of bonds recently sold to Stranahan, 
Harris & Oatis, Inc. of Toledo and Matthew Finn of Detroit, jointly, ae 
$350,000 and not $550,000 as newspaper reports made us say —V. 121, 
740. The bonds are described as follows: Coupon bonds in Jenominations 
of $1,000. Date Aug. 1 1925. Interest rate 5°) payable semi-annually 
F.& A. Due Aug. 11955. The bonds were purchased on July 30 and the 
price paid was $384,340 equal to 109.81, a basis of about 4.41‘ The 
purchasers also agreed to furnish blank bonds 


ELM CITY, Wilson County, No. Caro.—BOND SALE. 
6% street improvement bonds offered on Aug. 18 Vv. 121, p. 615 
awarded to the Drake-Jones Co. of Minneapolis at a premium of $855 
to 102.85, & basis of about 5.68% Date Aug. 1.1925. Denom. $1 
Due Aug. 1. as foll $1,000. 1927 to 1934 inclusive and $2,000, 1935 
to 1945 inclusive. Principal and semi-annual interest, payable at the 
United States Mortgage & Trust Co.. New York Cits Legality approved 
by Reed, Dougherty & Hoyt, New York Cit} . . 


EL PASO COUNTY (P. 0. El Paso), Tex. 


The $30,000 
were 
equal 
O00, 


ows 
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BOND SALE.—The Harris 
f $204,000 4 
Denom SI 
£8 000. 1946 to 
fant ‘ N. ¥. 
BOND SALE The 
Vv Zi. p 748 were 
Dulin & Co., jointly 
equal to 101.51. a basi 


$10.000 July 2 1926 to 1945, incl. 


Trust & Savings Bank vole ey ak mig purchas d an issue « 
court house and jail refur xb Date Apr 10 1 ) 
Due Apr idasf llows $7000 1945 incl. and 
inc]. Principal and interest pavable 


5 OO. 
1960 


ity 


. ?.. 
it the National Ci 
EL SEGUNDO, Los Angeles C ounty, Calif. 
$200 .000 cour “9 wer bonds offered on Aug 14 
awarded to the ‘lo Lon ion Paris Co. and Hunter 
both of San Francl 0. as 5s at a premium of $3.037 
of bout 4.80 Date ce 21925. Due 
Following is a list of other ‘bi ide 
Bidders Premium. 
R.H. Moulton & ‘oO 5 $2.150 00 
Dean Vitter & Co 5 "9 7TR0 00 
Citizens books il Co 5 1 m9 00 
R. E. Can pbhell & Co 5 1.668 450 
Sanat co. 5 > O20 00 
Wells-Fargo Bank & Union Trust Co ete 
& Co. 5 1 
First Bank of Fl do, E li 
Sons R. if 


ENNIS, Ellis County, BOND 
have purchased the followi S, aggregating 
$60, 000 water bonds wer bond 


ESSEX JUNCTION, Chittenden County, Vt 

gurlington Trust Co. of Burti 
coupot 1 water bonds offered 
of about 4.06 ° Dated. 
to 1955 incl. 


EUCLID, County, 
bids will be 12m. Sept 2] 
for the follo wing 5'4°% coupon special 
$129 086.95 
$3 1§.00 Ede iff 


eo ol 


( 


Ss 


rs 


HHo OO 
~ 


National 


Wim 


and Cal 


Tex. 


ities Co 


SALE { 


Staats Co. Securi 


irrett & 
mo). 
$65 .000 refunding bon 

BOND SALE The 
porter gh oe apy ® 
440 at +y ab 
yeal 


Juls ] 


(Co. of Dallas 


~~ if 


ri ’ 
jiu) se Ss is 


rton has heen aw: 
Aue \ 11 D 


o 
Du 2 O00 


) | wf i 
sis 
$ v from 1931 


c uyahoga 
received 


Ohioc. 
by 


BOND OFFERING 
re Vil 


ssment bonds, ag 


Sealed 
Clerk, 


rregating 


until (Chas OSS we 
Sse 


No 


wer District 
Due vearh 


3 bonds iBT 
Oct 1 as foll 
}UU®R NNN, 1929: $2.000 
$3,000, 1933: $2.000. 1984 
7 000, 1938: $3,000 


nor $1000, « 
$2 000 
0 
$3 ..000 
1939 


xcept 
1926 
£3 000 
1935 
516 


on 


a” 


oOws 
7: $ vate) 19 
S27 O00) Q30 


1937; $2 $2 


“ 
o 


4,806.25 5. bor 
on Oct, 1 


ids Denom 
as fol 


S500 


406.25 


excent 


iOows s 1926 


Due yearl 
r District 
Dur ' 


33,291 No. 5. bond 

, on Oct. 1 

27: $4.000. 192 00, 1929 and 19230 

3.000, 1932 and 19 24.000, 1934 and $3,291 

t * District t+. bond Denon 
Due ve 


Denom. 
as follows 


S 31.000, e 
$3.000, 
$4,000 
30, 1935 


Ss] 


ccept 
1926 
1931; 


35.773.40 HO00, except 
S$? N00, 19296 
1931 O00 
a) : 


— wt Of fee tae AD me tae sD Pm GAD vs 


on Oct 1 as follows 
(yt) 
35: $2,000 
773.40, 1940 
100, 4 for 
ollows S100, 1926 to 
1935 inel 

YOO, except 1 for S800 


det. 1 as follows 0,1 to 1934 inel. and 


@) 
i ; 45 
‘7: 32 000 as 
Driv ewer bonds. 
Du early on 


tf x 


S500 
or S70) 
on <t itt tr qc yer} 
o 
8 for 


1926 to 192% 


S100 and 


wy i et O41 


Dated d ‘ i \ ) d f f the t 
of bonds bid for t \ Ir ‘ Bonds } 
delivered a f r f ti ird 

FALL RIVER, Bristol County, M DESCRIPTION OF BOND 
SALE Th $400.0 o of by affered and sold on Aue »>Rk I 
Day & Co. of B ; rted in V ) 740, is mad f fou 
arate issues b j t f wi d ntior 
$50,000 sewer b Is Du \l S ‘ 


and 1955 
75,000 public improvement bor Due A follo SS 26 
t i $7.0 1 ft 1U3%5 ‘ 
29,000 playeround b Due A | f S33 ce 6H t 20) 
it i * ‘py : 9 i 
150.000 school b j I) ‘ . ) 126 to ) 
a d $7 Ww), 1GR86 
Bonds are stered bonds of Dated Au | 5 
Int. } 6 \ ‘Thi DOV ! war ) (}f 1 thi yond r ti 
first thr ‘ ue listed ab , ‘ : it \ . ie of 0 as 
1148, a basis of about 4.10° 
FAYETTE COUNTY ROAD DISTRICT NO. 6 ‘P. O. La Grange), 
ex. wesc ele \ nheld on July 25 Woke ». 229 
the voters author d the i we of $25.0 re i bonds b ) t of 
157 for to 2] ‘ 
FAYETTE VILLE, Cumberland County, No. Car BOND [ 
The #28 { rect | offered on A ") \ 21, p. 6 ere 
awarded to Dr. K. L. Pittraan of Fayettesville at Date June J 125 
Due $41.000 De 1. 192 t 1932, I ” 
FORT DODGE, Webster County, lowa BO ) iL] 1¢ White 
Phillips Co of Dar port has pure in issu f $150,700 4 street 
improveme refy ii . Pat \ , ] Qo 1) 0 S| wi d 
$100 Due June as f> > Wy rs MW) in 127, S11,.600 
in 1928, $12%.000 in 1929 ¥.100 1 ; $13,500 I 4531, and $800 i 
1932 and 1923. opt lat any ti Vrincipa i int st (J Pats 
payab! it the office of the City Treasurer or t the office of the above 
named compan) Legality willbe approved }t r,. ©. Bw in of Daven 
port. 

RANKLIN TOWNSHIP RURA SCHOOL DISTRICT P. O. 
jane Lake), Portage County, Ohio BOND SAI Qn Aug. 15 the 
83.900 5 cout on School hon: ffered on that date \ le p. 74! were 
awarded to the State Industrial Co issio of Ohio at par Dated July } 
1925 Due on Oct is follo S500, 14 932 and $400, 193 

FRANKLINTON, Franklin County, No. Caro.—-BOND SAL! 
The $25,000 coupon street improvement bonds offered on Aug. 19 (V. ] 
p. 741) were awarded to the Rocki Investment Co. of Ror Kingham 
as 544s at a premium of $351, equal to 101.40, a basis of about 5 29% 
Date July 11925. Due July 1 as follows: $2,000, 1927 to 1934, inclusive 


and $1,000. 1935 to 1943, inclusive 
FRYBURG TOWNSHIP (P. O. Medors), Billings County, No. Dak. 
-BOND OFFERING.—Verne King. Township Clerk, will receive sealed 
bids until 2 p. m. Aug. 25 for $5,000 township bonds at the office of the 
County Auditor in Medors. Denom. $1,000. Due 81.000. 1930 to 1934 ine] 
. 
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Riewels County, Ala.—BOND DESCRIPTION.—The 
coupon ae bonds awarded to Ward, Sterne & Co. of Bir- 





| goGADSPEN, 
$60,000 5° 





mingham 121, p. 741—are described as follows: Date Sept. 1 1925. 
Denom. $1,000. Due Sept. 1 1955. Interest payable M. & S. Date 
of award, Aug. 3. 


GAFFNEY, Cherokee County, So. Caro.—BONDS DEFEATED — — 
The proposition of issuing $100,000 paving bonds, submitted to a vote 
of the people at the election held on July 28—V. 121, p. 229—failed to 

‘arry. ‘These bonds were purchased subject to being voted by the Weil, 
Roth & Irving Co. of Cincinnati—V. 120, p. 2057. 


GALVESTON COUNTY (P. O. Galveston), Tex.—ADDITIONAL 
INFORMATION .—We are now in receipt of the following information re- 
garding the sale of the $500,000 5% coupon road bonds to the Blanton Bank- 





ing Co. of Houston at 101.41. a basis of about 4.88% (V. 121, p. 741): 
Date Aug. 1 1925 Denom. $1.000. Due Feb. 1 as follows: $10,000, 
1926 to 1930 incl.; $15.000, 1931 to 1940 inel., and $20,000. 1941 to 1955 
inc} Prin. and int. (F. & A.) payable at the National Bank of Com- 
merce, N.Y. City Legality to be approved by Chas. B. Wood of Chicago. 
Financial Statement. 

Assessed valuation . $56,246,264 
Total bonded debt, including this issue 2,611,100 
Less sinking f ind .$165,952 


Net bonded de é cs 
t debt le: thea 1! of assessed valuation. Population, 
150; popul ation 1925 (estimated), 60,000. 


GARFIELD HEIGHTS, “ uyahoga County, Ohio. 


2,445,148 
1920 U 


Census, 53 


BOND SALE.— 


On Aug. 11 several ues of ! coupon (special assessment bonds, in the 
iggregate of $166,366 25 were awarded to Geo. W. York & Co. Ine. of 
Cleveland and associa for $170 977 25. eaual to 102.77. Included in the 
amount sold are the f th »Wing four issues, mentioned in V. 121, p. 229, 359 
and 74] 
$67,725 49 East 90th St. pavement bonds. Due vearly on Oct. 1 as follows: 
96.725 49, 1926: $7,000, 1927 to 1929 ine}. $6,000, 1930; $7,000, 
1931 to 1934 inel. and $6,000, 1935. 
17.323 30 Reindeer Ave. s« wer and water main bonds Due vearly on 
Oct. 1 as follows: $1. § 30. Oct. 1 1926; $2,000, 1927 to 1929 
incl.: $1,000, 1930; $2 0 10, 1931 to 1934 inel. and $1,000, 1935. 
21,445 56 Garland Ave. sewer and water main bonds. Due yearly on Oct. 
| as follows: $2,445 86, 1926: $2.000, 1927 to 1930 inel.: $3,000, 
1931 and $2,000, 1932 to 1935 inel, 
5.5498 00 Claremont Boulevard sewer and water main bonds Due Oct. 
1 as fllows: $748. 1926 and $850, 1927 to 1935 inel. 
Dated July 1 1925. Oth r bide ders were: 
The Herrick Co $170,427 The Guardian Trust Co..$169,512 25 
Otis & Co 170,225 $41W. L. Slayton & Co. 168,260 25 
Seasongood & Naver 169,594 25] 
GENEVA, Ontario County, N. ¥.-BONDS VOTED.—-At the election 
held on Aug. 12—-V. 121, p. 741 the proposition to issue $12,000 bonds for 


the purchase of additional playground sites was carried by a vote of 258 for 


to 205 against. 
GL E N re: Du Page County, Ill.—-BOND SALE.—-On Aug. 11 
two issues of coupon bonds offered on that date were awarded to the 
(* tinental & Commercial Trust & Sa. gs Bank of Chicaco as follows: 
$3 30). 000 village hall bonds, at a premium of $393 equal to 101.31, a basis 
of about 4.465 Due yearly on Aug., as follows: $1,000, 1928 
to 1933, inclusive: and 82.000. 1984 to 1945, inclusive 

60,000 corporate bonds, at a premium of $176 equal to 100.29, a basis of 
about 4.44 Due $6,000 yearly on Aug., from 1926 to 1935, 
inclusive 

Denom. $1,000 Dated Aug. 1 1925 Interest F. & A. Bonds are 
payable at the First National Bank Chicago Legality approved by Chap- 
man, Cutler & Parker, of Chicago Total debt. including these issues, 
$92,500; assessed valuation 1924, $1.919.1 16: population (est.), 5,570. 

GLENNS FERRY, Elmore County, Idaho.—-BOND SALE.—The 
$39,000 coupon sewer bonds offered on July 24—V. 121, p. 250-——were 
awarded to the Childs Bond & Mortgage Co. of Boise as 7s at par. Date 
July 1 1925 Denom. $500. Due serially on Jan. 1 Interest payable 
J. & J In yey reference we gave the amount of bonds to be offered at 
$35,000 which was incorrect 

G RAYSON COUNTY (P. O. Sherman), Tex BONDS DEFEATED. 

>» voters turned down the proposition of issuing $5,800,000 road bonds 
at the election held on July 28-—V. 121, p. 107 

GREENFIELD SCHOOL CITY (P. O. Greenfield), Hannock Coun- 
ty ind BOND \Li On Aue. 14 the $SS8S.600 5 school bonds, of 
fered on that \ p. S72—were awarded to the City Securities 
( ‘orp of I ial 0 ta premium of $6.453 equal to 107.28, a basis of 

hout 4.2605 Dated July 1 1925 1 duse cat on July 1 ollows 
$1 600, 194] 1 86.000, 1942 to 1045 inel. 

GREENLEE COUNTY (P. O. Clifton), Ariz..-BOND OFFERING 
The Clerk Board of Supervisors will receive sealed bids until Sept. 8 for 
E59 000 G sch ho 1) Oct. 119 Dive 5,000, Oct. 1 1936 to 


1945 inel 


HAMDEN 









Tow 





n of » ive 


nit ‘ » Ole HW. Varre . ‘o. Ine 
‘ tf ‘ 1 f I) ie | ent 1 1925 

I) : Sep 4 © 1931 inel, 
H AMILTON CO ‘TY (P. O. Noblesvill« Ind BOND OFFERING 
riled b j b ed until on ' Aug > by T. FE. Setters 

Dames T rer, for the slowing 4 . hond 

$1,000 ¢ rem Davis et |. hivhwa impt. i Washington Township 
bond De n. $20 Due $2009 « six months from May 15 





) J ii ( mb ta re immnpt in Noblesvill Township bonds 
bo Denom, $250 Due & ) i ionths from May 15 
j 1924 » Nov 15 1035 i 
| Dated Au 15 1925 [rit M 
| HARRISBURG, Harris County, Texas TD) ELECTION An 
| electior iil b i 1« sop 12 for th purpo of voting on the question of 
iin $150,000 ! » ad borne 
HARTFORD SECOND NORTH SCHOOL DISTRICT (P. O. Hart- 
| ford), Hartford County, Conn.--bOND ELECTION At a special 
m tir of the ve >be l d Aug. 26 a proposition to 1 1¢ bonds not 
| exceedi . 0.000 be ted upon The proposed | te would be used 
| in lpstit ion io So!) di « voted on July x 9 5. 
Hy ARTFORD NO THWeSTSCHOOLDISTR , Hartford C ounty, 
| Conn. Be PSALI Phe $400,0004 eupo hoo! bonds ottered Gm 
) *] rel to! } kin! “ons, nd ?’utnam 
n t of about 4.215 Date Sept " 1925 
ier cut i , 19245 to MH. 4 lusive 
| HASKELL COUNTY (P. O. Haskell), Texas... BONDS DEFEATED 
At the ele mt 0 ; V. Wa p. S875-—-the proposition to issue 
$1,500.00 1 i to cart 
HAYS SCHOOL DISTRICT, Ellis Sounty. Kan BOND iLE 
The Bo of Ee 0 ida sue of & ) 04 chool bonds on 
Aug. 5 to th «) ri epresented by the City Commissioners 
Date Aue te Du inltiy in 20 The offering of these bonds 
W rive , p. ¢ er the capito Hay Kan."’ 


HENNEPIN COUNTY INDE PENDENT SCHOOL DISTRICT NO. 


24 (P. O. Robbinsdale Minn. BOND OFFERING Edith Robbins 
| Daniel, Clerk of Distric I and, will receive led bids until 8S p.m 
| Aug. 28 for the following t exceeding ‘5 bonds, aggregating $65.00. 
$50 000 se ho« Dulldis ponds 
15.000 scho ite purchase bonds 
| Date Aug. |} 125 Denom. $1,000 Interest payable semi-annually. A 
certified check for $1,500 payable to the District Treasurer is required, 
HICKORY, Catawba County, No. Caro.— BOND SALE.—tThe $130, 
000 5 public improvement bonds offered on Aug. 11--V. 121, p. 616 
were awarded to John Nuveen & Co. of Chicago at a premium of $8.820 
equal to 106.78, a basis of about 4.47 Date Aug. 1, 1925 Deno n. 
$1,000. Due Aug. 1. as follows: $3,000, 1928 to 1940 inclusive; $5,000 
1941 to 1947 inclusive and $/,.000 1948 to 1955 inclusive. _ Principal and 
semi-annual interest payable at the National Park Bank, N. Y. C. 


Caro.— BOND OFFERING 


Guilford County, No. 
31 for $750,000 schoo! bonds 


sealed bids until Aug 


HIGH POINT, 
The Mayor will receive 
Denom. $1,000. 
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HILLSDALE, Garfield County, Okla.—BOND SALE.—The Bank of | $1,000. Interest semi-annually. Due serially in from 1 to 5 years. Bonds 
Hillsdale, of Hillsdale, has purchased an issue of $3,000 6% electric system | payable at the office of the Board of County Commissioners. Legality to 
bonds. Date May 1 1925. Denom. $200. Due $200, 1926 to 1940 be approved by Miller, Cranfield, Paddock and Stone of Detroit. 


e » : ¢ ‘ » 

inclusive. interest payable M. & & LIBERTYVILLE GRAMMAR SCHOOL DISTRICT NO. 70 (P. O. 
HUMMELSTOWN SCHOOL DISTRICT (P. O. Hummelstown), | Libertyville), Lake County, Ill.—BOND SALE.—On Aug. 17 the $49,800 

Dauphin County, Pa. POND OF FERING.—Sealed bids will be received 5° coupon (with privilege of registration as to principal) school bonds, 

until 8 p. m. (eastern standard time) Aug. 31 by _W. M. Shoop, Secretary | offered on that date (V. 121, p. 874), were awarded to Pill, Joiner & Co. 

Board of Directors, for $63.000 4 ‘ school bonds Denom. $1,000 of Chicaco at a premium of $2,400, equal to 104.81. a basis of about 4.475%. 

Dated May 1 1925 Principal and semi-annual interest (M.& N.) payabl Due vearly on Sept. | as follows: $1,800, 1927: $2,000, 1928 to 1933 incl., 

at the Hummelstown National Bank, Hummelstown Due on May 1 a nd $3,000, 1934 to 1945 incl. 

follows: $10.000, 1930. 1035, 1940, 1945 and 1950, and $13,000, 1955. Cer LINCOLN PARK, Wayne Count Mich.—BONDS DEFEATED .— 

tified check for 2% of the bonds, payable to the District Treasurer, required At an special election held on Aug 5 eons 000 school bonds voted upon 


HUNTINGTON MANOR FIRE DISTRICT (P. O. Huntington Sta- | again met with defeat. The vote was 219 for to 319 against. The issue 
tion), Suffolk County, N. Y.—-BOND OFFERING.—Sealed bids wil] be | Was previously voted down about two weeks ago. 


received until 2 p.1 Aug. 27 by Hugh P Arthur, Secretary Board of Fire LONG BEACH, Los Angeles County, Calif.—BOND DESCRIPTION 
’ , “s ff. ) “OUD ‘ leve of registrati ¢ oy en oe et SEs 5 in . ‘ + ° 
Commissioners , for $20.000 coupon (with privilege of registration as to pri The $75.000 coupon fire equipment bonds purchased by the Bank of Italy 
cipal! only, or as to both principal and interest bonds at not exceeding ¢ of Los Angeles at 101.37—V. 121, p. 491—a basis of about 4.40%, bear 
interest. Denom. $1,000 Iyated April | 1925 Principal and semi sont metgend at the rate ‘ 4 or and are described as follows: Date Sept. 11922. 
annual interest (A. & ©.) payable at the Huntington Station Bank. Hu Denor $1000 Due $5.006 Sept. 1 1938 to 1952 incl Interest payable 
tington Station Due $2.000 yearly from April 1 1926 to 1935, inclusive \1.& &.). Date of award May 121925. The Anglo London-Paris Co. of 
ra lit , t mr ved ry aAlawe & tz YT ‘"o 4 c ve ; om . _ . . Pt . — ao eS ee = : . S - 
Legality to be approved by ¢ ldwell Raymond of New York. Certified | c.n Francisco was in joint account with above named bank in this purchase. 
check for $500, payable to District Treasurer, required Delivery of bonds : 
to be made on or about Sept. 15 1925 or as soon thereafter as they may be LOWER PAXTCN TOWNSHIP (P. O. linglestown), Dauphin 
j ! : ; 44 ; : : aves 
prepared at the Huntington Station Bank. County, Pa.—BOND OFFERING.—Sealed bods will be received until 


. as Ri : —BON — ee ee 7:30 p.m. today (Aug. 22) by O. B. Leese, Secretary Board of Supervisors, 
ee ee a ice it we te oer Chk be oy 1 | for $8 000 5° coupon road bonds. Denom. $500. Interest semi-annually. 


io < 10°21 192 j . sj » 
4% % mill dam site bonds Date Sept. 1 1925. Due $4,000 in 1931. 1922 Due $2.000 1931 to 1934, inclusive. 


and 1936. Interest payable semi-annually. A certified check for $600 pa LUCAS COUNTY (P. O. Toledo), Ohio.— BOND SALE.—On July 22 
able to the City Treasurer is required . the Pro ent Savings Bank & Trust Co. of Cincinnati was awarded the 
ILLINOIS (State of) (P. O. Springfield).—BOND OFFERING following two issues of 414% coupon bonds at 100.364, a basis of about 


Cornelius R. Miller, Director Department Public Works and Buildin 


4 
; 4 gs eng 999 Cc " F Te Tile Creek ive Is e ‘ p _ 
will sell at public auction at 9 a. m. (eastern standard time) Sept. 1 for $56,222 I H. No. 54, Ten Mile Creek bridge bonds. Denom. $1,000 


except 1 for $1.222. Due yearly on Oct. 1 as follows: $4,222 


$10.000.000 4% coupon (with privilege of registration asto principal ot a. OF at ne er ‘ OF tne 

way bonds. Denom. $1,000. Dated Mar. 1 1925. Principal cad reat P >e ,vae 7 on 1924 and 1928. ane oe 000, 182% 0 nal yg 000 

annual interest (M. & S.) payable at the office of the State Treasurer. Due | wie : cept 1 for <i AMT A eteagyllien wie on ee 1 cg = s: 34 625 1926: 

$1,000,000 yearly from Mar. 1 1945 to 1954 inel. Certified check for 2 | get Ein : att ary + = ¢ - oy fa fo ows 5 
: “6 | $5,000, 1927 and 1928, and $6,000, 1929 to 1935 incl. 


of the amount of bonds bid for, payable to the State Treasurer, required aad fe ) ’ 
Bonds are to be sold on open competitive bidding as required by law sublect Dated Aug. 11925. Int. A. &O. 
to the approval! of the Department of Finance, but written bids may be filed McCOOK, Redwillow County, Neb.—BOND SALE.—The United 


with the Department. ; —* States Trust Co. of Omaha has purchased an issue of $100,000 paving 
Financial Statement. re‘unding bonds 

Assessed valuation as fixed by the State Tax Com., 1924 $8 163.758 .090 i 

Assessed valuation equalized for purpose of taxation, 1924 4.081 926045 | McKEESPORT, Allegheny County, Pa.—BOND DESCRIPTION.— 

Bonded debt (including this issue) ays "136.120 “wy | The $120,000 4% % street impt. bonds awarded on Aug. 10 to the Mellon 


Population 1920 (census) aie 6 485 280 National Bank of Pittsburgh at a price equal to 100 96. as ees 5 = Ss 

i eel ; siete 121 ». R75. are described as follows: Date June 1 1925. nt. J. , 
» INDIAN RIVER COUNTY (P. O. Vero Beach), Fla.— WARRANT | Due $8,000 yearly from June 1 1926 to 1940 incl. Bonds are free from 
SALE.—The Farmers Bank of Vero Beach has purchased an issue of $50,000 | the Pennsylvania State tax. The price paid for the bonds is equal to 


time warrants at par. | about a 4.11% basis 
JACKSONVILLE, Cherokee County, Tex.—BOND SALE.—The a 
Brown-Crummer Co. of Wichita has purchased an issue of $100 bdo aKa Asnensed valuation equatesd. isso a. £42 OB O00 
paving bonds. Due 1926 to 1954, inclusive. cay oye ing f ate seaplane "25.000 
A238 Sinking tune - —s 
JAY COUNTY (P. O. Portland), Ind.—BOND SALE.—On Aug. 18 | non 000 
the two issues of 4% % coupen bonds offered on that date (V. 121 p. 873 Population, census of 1920, 46,000 $1,231, 


were awarded to J. F. Wild & Co. of Indianapolis as follows: 


$7,800 Elba Roser et al. in Penn Township gravel road bonds at a premium McMINNVILLE, Warren County, Tenn.—BOND OFFERING.— 


of $102 15, eaual to 101.30, a basis of about 4.23%. Denom Edgar Henegar. Town Recorder, will receive sealed bids until 1 p. m. 


© e . < 4 u or . ; go 07 . 
Toate Due $390 every six months from May 15 1926 to Nov. 15 sh ann saat leaeorminad het ee — 
oo Inet, wen - . 
10,500 Frank Wyrick et al. in Richland, Knox, Jefferson and Greene Town 60.000 water works improvement bonds. 
ships gravel road bonds at a premium of $147, equal to 101.40, 65,000 high school bonds. 
a basis of about 4.21%. Denom. $525. Due $525 every six months McPHERSON, McPherson County, Kan.—-BOND SALE.—The 


from May 15 1926 to Nov. 15 19365 inel. $66,000 4% % improvement bonds offered on Aug. 17 (V. 121, p. 874) 
Dated Aug. 15 1925. were awarded to the Branch-Middlekauff Co. of Wichita at a a = 
JOHNSON AND MIAMICOUNTIFSJO $10, equal to 100.01, a basis of about 4.245%. Date Aug. 15 1925. e 

DISTRICT NO. 8 (PO. Olathey ee RURAL HIGH SCHOOL | $5; j00 July 1 1926 to 1935 incl. 
4%% coupon school building bonds offered on Aug. 18—V. 121, p. 872 ; : : Rate Bid. 
were awarded to the Gaurantee Title & Trust Co. of Wichita at 101.27. 4) 7 )oynee Investment Co., Topeka -.- Z - -------- 99.20 
basis of about 4.35% Date Aug. 11995. Due Feb. 1 as follows $3000 McPherson Citizens State Bank, McPherson rs ’ - 99.07 
1927 to 1927 ine). and $4.000, 1938 to 1945 incl oe h Pas » | Columbian Title & rrust Co., Topeka cid wae 98.81 
# : . Commerce Trust Co., Kansas City - -- - - - : sawn See 
JONESVILLE, Union County, So. Caro.—BOND OFFERING First Trust Co., Wichita. —- nai 99.08 
Sealed bids will be received until 1 p.m. Sept. 3 by the Mayor for $77,000 Prescott, Wright, Snider Co., Kansas City ae se 
6% coupen water bonds. Date Sept. 1 1925. Denom. $1,000. Prin, | Brown-Crummer Co., Wichita raed E er 99.00 
and int. (M. & 8S.) payable in New York Guarantee Title & Trust Co., Wichita ‘ 99.73 
KERNERSVILILE, Fersythe County, No. Caro.—-ROND SALF | MADISON COUNTY (P. O. Anderson), Ind.—BONDS NOT SOLD.— 
The following coupon bonds. aggregating $158,000. offered on Aug. 18 The $11,500 5°% highway improvement bonds, offered on Aug. 15—V. 121, 
V. 121, p. 741—were awarded to the American Trust Co. of Charlotte as | P 742—were not sold, due to an error in advertisement. They wil! bereof- 
5§%'s ata premium of $1.126, eaual to 100.71, a basis of about 5.63%: fered later. 
$140.000 street impreverent bends. Due July 1 as follows: MARICOPA COUNTY SCHOOL DISTRICT NO. 835 (P. O. Phoenix), 
$12.000. 1927 to 193€ inclusive and $4,000. 1937 to 1941 inclusive Ariz.—BOND OFFERING J. B. White, Clerk Board of Supervisors, will 
18,000 water bonds. Due $500 July 1, 1927 to 1962 inclusive receive sealed bids until 2 p. m. Sept. 1 for $5.000 not exceeding 6° school 
Date July 1, 1925. bonds Date Sept 1 1925. Denom. $500 Due Sept 1 1945 Prin- 
: 7 - cipal and interest (M.&S8 yayable at the County Treasurer's office or at 
} KINGSPORT, Sullivan County, Tenn. BOND SALE The fol the Bankers Trust Co., Ne a York City, at option of holder A oertified 
—— baer 8. : eure ae Le $27 0.000 Joffe red on Aug. 18 (V. 121. p. 616 check for 5 of bid is required. 
awarded to iltwell & Co. of ashville at a premium of $1,200, MARION, Marion County, Ohio —BOND OFFERING — Sealed bids 


equal to 190.44 asie of ahont —& O40 ! 

$250 oan he, hivh aos | ame ny 5.04 will be received until 12 m. Sept. 14 by J. L. Landes, City Auditor, for 

20,000 6% public improve sanewa bonds $42.642.74 5%% paving bonds. Denom. $1.000, except 1 for $642.74. 

Date Jan. 1 1925. Due June 1 1945 Dated Oct. 1 1925. Interest (A. & O.). Due yearly on 1, as follows: 

’ “eas hey as $4,642.74 1926; $5,000 1927 and 1928, and $4,000 1929 to 1935, inclusive. 
KINGSTON, Luzerne County, Pa.—BOND SALE On Aug. 17 the Certified check for $3,000, payable to the City Treasurer, required 


$160,000 445 tax free ir provement bonds offered on that date (V. 121, MARION COUNTY (P. O. Indianapolis), Ind.— ROAD BOND J]8- 
he AP ea om 7 \ B | ( ach A Co Inc . or Phil: delphia at 100.77. : SUES DENIED BY STATE TAX BOARD.—Two bond issues to finance 
from 1997 to lant od it sh July 1 1925 Due $10,000 yearly on July 1 | roads in Washington Township, Marion County, one for $101,000 and 

pte eHCIUBIVS. the other for $58,400, were denied by the State Board of Tax Commissioners 


KLAMATH COUNTY SCHOOL DISTRICT NO. 1 (P. O. Klamath Aug. 13. according to the ‘Indianapolis News" of even date, which said 
Falls), Ore.— POND OFFERING itn te. Semen - District Clerk will = garding the matter. Bond issues for two roads in Washington township 
receive sealed bids until 7 p. m. Aue. 24 for $20,000 not exceeding 5! c Marion County, were denied by the State Board of Tax Commissioners 
school bonds. Date Sept. 1 1925. Due in 20 years, optional after 10 years Thursday (Aug. 13). They were bond issues in the amount of $101,000 for 
Interest pavable semi-annually. A certified check for 5°% of bid is required. me . an ares ae from =o pA St nore - “+ of $58 400 

c : or the illiam Kesselbaum road from the Duval! road to the amilton 
c ee AeA THs SCHOOL DISTRICT (P. oO. Eureka), Humboldt County, County line. Both issues had been denied previously by the tax board on 
rele a He LY Dean, Witter & Co. of San Francisco have pur- | orders issued May 14 1925. Remonstrances had been filed against each 


chased an issue of $5.000 school bonds at a premium of $6, equal to 100.12. issue. 
LACOWIA LFVEE DISTPICT (P. O : . The remonstrators alleged that the bond interest was excessive and that 
Ark.—ROND SALF —Sti'cl-Nicolaus & Co Saeneia), Byres County, not a sufficient number of-tax-payers would be benefited. 


Co., both of St. Lovis. joirt!v have purchased an issue of $100.000 5l¢ ¢ The tax board, in denying the proposed bond issues, is understood to have 
levee honds. Dete Aue. 11995. Denom. &1.000 and $500. Due oerts 1. | been of the o yinion that as these two roads are used so widely by others in 
Sept. 119296 to 1945 iocl. Prin. and int. OT. & 8.) eh ~ + at the St ee addition to the residents of Washington township, it would be unfair to 
Union Trust Co. of St. Louis. Legality aseroved by Rose. Hemingew: ~y assess the cost of the road construction on taxpayers of that township alone. 
Cantrell & Tourhborouch of Little Rock a eway. | It was the opinion of the tax board members that if the roads are improved 

LAKE CHA ; the cost should be borne by the county. 

JAKE CHARLES HARBOR AND TERMINAL DISTRICT (P.O. | MAUCH CHUNK, Carbon County, _Pa.—BOND ELECTION — 
$500.000 nara dd oad 8 tt coms so ne? La. BOND | S ALE The Mauch Chunk will hold a special election on Tuesday, September 15 1925, 
were aw arded to the iets Banki hp sagt gh B, vs — 1 Pp yp! primary election day, for the purpose of getting the assent of voters to 

‘ ‘ > cing usto é F yremiuyr y ineCrTea ca " » ‘ " ee S75 7 2 . 2 et i 
$11.077. equa! to 102.91 (rate not stated) Date Oct. 1 1995 "aue tet " - ay SS ee re ee ee 
1958 £0 1040 feel Sood. Wut incl. $15,000, 1931 to 1935 incl; $20.000. | MEDFORD, Middlesex County, Mass.—TEMPORARY LOAN .—This 

9° ¢ nel.; $25, . if 945 incl., < : 5 5 ’ - ° Bl ae whee tab ge gre 
incl. , 41 to 1945 incl., and $30,000, 1946 to 1950 city has awarded to the National Shawmut Bank of Boston a temporary loan 
if $100,000 on a 3.67% discount basis. Due March 12 1926. 
LAKF WALFS, Polk County, Fla.—BOND SALE : 
ss : y, Fla. IND SALE.—Thormpson, Kent MEDIA, Del Cc Pa.— BON ; 4 
& Grace ? Chie a — ol 4 6 es EROS ME ’ elaware County, Pa. BOND SALE.—On Aug. 13 the 
| Annee Sf ag ago, have purchased an issue of $30,000 6% sidewalk | $60,000 414 % coupon (with privilege of registration as to principal) bonds, 


| offered on that date (V. 121, p. 617) were awarded to Biddle & Henry of 

LEE COUNTY (P. O. Fort Myers), Fla.— WARRANT OFFERING.— | Philadelphia, at a premium of 31.338 60, equal to 102.231, a basis of about 
J. F. Garrer. Clerk Board of County Commissioners, will receive sealed | 4:115%. Denom. $1,000. Date Aug. 1 1925. Int. F. & A. Due on 
bids until Sept. 9 for $35.000 county building time warrants. Aug. 1 as follows: $10,000 1935: $20,000 1945 and $30.000 1955. Bonds 

are . » Pe svive a Ste » j 7 7 
LEFS SUMMIT, Jackson County, Mo.—BONDS VOTED.—At a are free from the Pennsylvania State tax. Other bidders were: Sutsiliinn 
Soeme Soeeee the voters authorized the issuance of $85,000 water and | Brown Bros. & Co.. Philadelphia____._.._._..._._______--__---- $613 20 
sewer bonds. | Pee SE CREED, Sle ccntntstdamenwandsecentons 712 80 
LEIGHTON, Colbert County, Ala.—BOND OFFERING.—Mayor ©raham, Parsons & Co., Philadelphia. ---~~--..-.----------------- 1,294 38 
R. B. King will receive sealed bids until 8 p. m. Aug. 26 for $12,000 6% | National City Co., Philadelphia ------.------------------------ 1,001 52 
improvement bonds. Date Sept. 1 1925. Treneen. $1,000. Due Sept. 1 | E, Lowber Stokes & Co., Philadelphia------.----.--------------- 354 00 
1955. Int. payable semi-annually. ; i es. a, Media. -.-....------------------------+------- 1,230 66 
. i “eR aa . 

LENAWEE COUNTY (P. O. Adrian), Mich.—BONDS OFFERED.— | F. H. Rollins ees: I ae wialbislneaee i 306 oS 
Sealed bids were asked until 1:30 p. m. (eastern standard time) Aug. 21 by | A. B. Leach & Co., Inc., Philadelphia................---..-.__- 1,162 80 
ee Board of County Road Commissioners, for $114.000 serial Assessment | M.M. Freeman & Co., Philadelphia__.....-.------------------ 63600 
istrict Road No. 10 Section 1 bonds at not exceeding 6% interest. Denom. ! Mellon National Bank, Pittsburgh.....................-.---.- 996 00 
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(Financial Statement, as officially furnished.) 
Assessed valuation 
Actual Value, estimated 
Net Debt. including this issue 
Population, present estimate. 4.500. 


MERCER COUNTY (P. O. Celina), Ohio.—BIDS REJECTED.— 
We are advised by Louis H. Sacher, Clerk Board of County Commissioners, 
that all bids received for the $25,000 4% % bridge bonds offered on Aug. 7— 
V. 121, p. 617—were rejected ‘“‘owing to a change in the laws effective July 
23." He adds that new proceedings have been started and the issue will 
again be offered sometime in December. 


MERRILL INDEPENDENT SCHOOL DISTRICT (P. O. Le Mars), 
Plymouth County, Ia.—BOND SALE.—The $35,000 coupon school 
building bonds offered on Aug. 14—V. 121, p. 874—were awarded to Geo. 
M. Bechtel & Co. of Davenport as 4's at a premium of $740 equal to 102.11 
a basis of about 4.33°%. Date Sept. 11925. Due Sept. 1 as follows: $2,000, 
1936 to 1944 incl. and $17,000, 1945. Interest payable M. & 8S. 


MEXIA, Limestone County, Texas.—BOND SALE.—The City 
National Bank of Mexia has purchased the following bonds aggregating 
$220,000 at 103.65 
$125.000 water works bonds. 

70,000 paving bonds. 

25,000 park bonds 


MEXIA INDEPENDENT SCHOOL DISTRICT, Limestone County, 
Tex.—BOND DESCRIPTION .—The $100,000 5% % coupon school bonds 
purchased by Stern Bros. & Co. of Kansas City—V. 120, p. 112]—are 
described as follows: Date April 15 1925. Denom. $1,000. Due April 15 
1926 to 1965. Interest payable (A. & O. 15). 


MIDWAY CONSOLIDATED SCHOOL DISTRICT (P. O. Lexington) 
Davidson County, No. Caro.—-BOND OFFERING.—Sealed bids will be 
received until Sept. 7 by W. J. Parker, Clerk Board of County Commis 
sioners, for $12,500 school bonds. 


MILWAUKEE, Milwaukee County, Wis.—BOND OFFERING.— 
Sealed bids will be received until 11 a. m. Aug. 28 by Louis M. Kotecki, 
City Comptroller, for $630.000 44% % coupon school bonds. Date April 1 
1925. Denom. $1,090. Due $35,000 Jnly 1 1926 to 1943 inel. Prin 
and int. (J. & J.) payable at the City Treasurer's office, or at the duly 
authorized agent of the City of Milwaukee in N. Y. City, at option of 
holder. Legality approved by Wood & Oakley of Chicago. A certified 
check for 1% of bid. drawn on a national bank, or on a City of Milwaukee 
depositary , is required 


MINDEN, Kerney County, Neb.—BOND OFFERING.—Sealed bids 
will be received until 8 p. m. Sept. 21 by Bartholdt O. Aabel, City Clerk, 
for the following 4% % bonds aggregating $61,427 42 
$26,427 42 intersection bonds. 

35,000 00 paving districts bonds. 

Due in ten years. Prin. and semi-ann. int. payable at the County 

urer's office in Minden. 


MISSOURI (State of), (P. O. Jefferson City).—BOND OFFERING.— 
Sealed bids will be received until 2 p. m. Sept. 5 by C. Eugene Stephens, 
State Treasurer, for $7,509,000 414% Road Series G, coupon or registered 
bonds. Date Sept. 1 1925. Denom. $1,000. Due Mar. 1 as follows: 
$1,000,000 in 1939: $3,900,000 in 1940 and 1941 and $500,000 in 1942. 
Principal and interest (M. & S.) payable at the Chase National Bank, 
N.Y.C. Legality approved by the Attorney General and Charles & Ruther 
ford of St. Louis. A certified check for 1% of bid, payable to the State 
Treasurer, is required 


MONROE COUNTY (P. O. Bloomington), Ind.—BOND OFFERING 
—Sealed bids will be received until Sept. 21 by the County Treasurer, for 
$7,200 improvement bonds. 


MONTANA (State of).—BOND SALE.—The Wells-Dickey Co. of 
Minneapolis and Eldredge & Co. of New York, jointly, were the success 
ful bidders on Aug. 14 for an issue of $592,000 4% % educational Series I & J 
bonds at 109.63, a basis of about 4.43 % to optional date and a basis of about 
446% if allowed to run full term of years. Interest payable (J. & J.) 
Due in 20 years, optional after 10 years. 


MONTEREY SCHOOL DISTRICT, (P. O. Salinas) Monterey 

ounty, Calif..-BOND OFFERING,—T. P. Joy, County Clerk will 
receive sealed bids until 10 a. m: Aug. 24 for $35,000 5% school bonds. 
Date Aug. 24 1925. Denom. $1,000. Due Auz. 24 as follows: $3,009, 
1926 to 1936 incl. and $2,000 in 1937. Principal and interest (F. & A.) 
payable at the County Treasury. A certified check for 10% of bid, payable 
te the Clerk Board of Sunervisors, is required. 


MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BOND OFFER- 
ING.—Sealed bids were received until 10 a. m. Aug. 21 by F. A. Kilmer 
Clerk Board of County Commissioners, for $2,000 6% South Malvern 
Ave. impt. bends. Denom. $100. Dated April 1 1925. Prin. and semi- 
ann. in (A. & QO.) payable at the County Treasurer's office. Due yearly 
on April 1, as follows: $300, 1926; $200, 1927 to 1933, and $300, 1934. 
Certified check for $590, payable to the County Treasurer, required. 
Legality approved by D. W. & A. 8. Iddings, Dayton, and Peck, Shaffer 
& Williams of Cincinnati. 


MORLEY CONSOLIDATED SCHOOL DISTRICT (P. O. Morley), 
Mecosta County, Mich.—BOND SALE.—The $12,000 bonds recently 
voted to cover deficit incurred in completing school building—V. 121, p. 
617—have been sold to John Nuveen & Co. of Chicago. 


MORROW COUNTY (P. O. Heppner), Ore.—BOND OFFERING.— 
G.™M_ Anderson, County Clerk, will receive sealed bids until Sept. 14 for 
$550,000 not exceeding 6% road bonds. Date Sept. 141925. Due $27,500 
1931 to 1950 incl. Interest payable semi-annually. 


$4,425,825 | 
6.600.000 


MOSCOW, Latah County, Idaho.—BOND SALE.— Richards & Co 
of Spokane have purchased an issue of $10.000 514% water works bonds 
Due Jan. 1] 1944. 


MOUNT UNION, Huntington County, Pa.—BOND OFFERING.— 
Sealed bids will be received until 8 p.m. Sept. 11 (to be opened 8.30 p. m.) 
by C. R. Gracey. Borough Secretary, for $135.000 444% coupon or recgis- 
tered water works bonds. Denom. $1,000. Dated Oct. 1 1925. Interest 
semi-annually A. & O. Due serially 1928 to 1955 incl. Certified check for 
$2,000 required. 


MUSKEGON, Muskegon County, Mich.—BOND SALE. 
Higbie & Co. of Detroit were awarded the $50,000 44 % general impt. bonds 
effered on Aug. 7—V. 121, p. 743—at par. The purchaser will also pay the 
cone, of pene the bonds and for the legal opinion. Due $25,000 Aug. 1 

le anc 30. 


NAPOLEON B. BROWARD DRAINAGE DISTRICT (P. O. Ft. 
Lauderdale), Fla.—BOND OFFERING.—Sealed bids will be received 
until 2 p. m. Sept. 2 by James S. Rickards, Secretary Board of Supervisors, 
for $259.000 6% drainage bonds. Date July 1 1925. Due serially, 
July 1 1935 to 1953 incl. Prin. and semi-ann. int. payable at the National 
Park Bank, N. Y. City. Legality ge by John C. Thomson, N. Y. 
Oity. A certified check for 2% of bid is required. 


NASHVILLE, Davidson County, Tenn.—BOND SALE.—The $1.- 
600.000 coupon (registerable as to principal) water-works-improvement 
bonds offered on Aug. 14—V. 121, p. 617——-were awarded to the Harris 
Trust & Savings Bank of Chicago as 4%s at 102.14, a basis of about 4.57%. 
Date Sept. 1 1925. Due Sept. 1 as follows: $14,000 in 1926; $16,000 in 
1927 and 1928; $20.000. 1929 to 1931 incl.; $24.000, 1932 to 1934 incl.: 
$28,000, 1935 to 1937 incl.: $32.0090, 1938 to 1940 incl.; $36,000, 1941 to 
1943 incl.; $40,000 in 1944 and 1945: $42,000 in 1946 and 1947; $44.000 in 
1048 and 1949; $46.000, 1950 to 1952 incl. and $48,000, 1953 to 1955 incl. 

Following is a list of other bidders: 

idder Amount Bid. 


Bidder . 
B. J. Van Ingen & Oo., Weil, Roth & Irving Co., Stranahan, 
Harris & Oatis, Inc., Provident Savings Bank & Trust Co____ 
American National Co., Caldwell & Co., First National Bank 
of New York, Redmond & Co . 
I. B. Tigrett & Co., The Detroit Co., Inc., W. A. Harriman & 
Co., Inc., Kean, Taylor & Co., Ames. Emerich & Co 
H. L. Allen & Co., Austin, Grant & Ce., Geo. H. Burr & Co., 
Seasongood & Mayer 


Keane, 





9,400 





NELSON, Lee County, IIl.—BOND SALE.—On Aug. 4 MecMillin- 
Frank Co. of Rock Falls has purchased an issue of $8,000 6% coupon village 
lighting bonds for $8,112 equal to 101.40, a basis of about 5.78%. Denom. 
$1,000. Date July 11925. Interest J.& J. Due July 1 1933. 


NEW BRITAIN, Hartford County, Conn.—-BOND SALE.—On Aug. 
18 the following three issues of 4% coupon bonds, offered on that date—V. 
121, p. 875—were awarded to R. L. Day & Co. of Boston, H. C. Warren & 


| Co. Inc. of New Haven, Conning & Co. of Hartford and the R. F. Griggs 


Co. of Waterbury, at 98.069, a basis of about 4.18%: 
$150,000 anne ay Fund” 3rd Series bonds, payable $5,000 Aug. 1 1926 to 
955 inel. 
150,000 saower fund" 13th Series bonds, payable $5,000 Aug. 1 1926 to 
955 inel. 
560,000 acnoot” bonds 19th Series, payable $20,000 Aug. 1 1926 to 1953 
incl. 

Dated Aug. 1 1925. 

NEW ORLEANS, Orleans Parish, La.—CERTIFICATE SALE .—The 
4}4 % coupon certificates aggregating $1,349,500 offered on Aug. 3—V. 121, 
». 232—were awarded to a syndicate composed of Eldredge & Co. of New 
York. The First National Co. and the Liberty Central Trust Co., both of 
St. Louis, and the Hibernia Securities Co. of New York as follows: 


; $1,180,000 paving certificates at a discount of $5,372 equal to 99.54, a basis 


of about 4.59%. Due $118,000 Jan. 1 1927 to 1936 incl. 
169,500 paving certificates at a discount of $768 equal to 99.54, a basis 

of about 4.70%. Due $56,500 Jan. 1 1927 to 1929 incl. 
Date Jan. 11925. Each of the above issues is optional after Jan. 1 1927. 
Legality to be approved by Wood & Oakley of Chicago. The above super- 
sedes the report given in V. 121, p. 743. 

Financial Statement. 

Assessed valuation, 1924__ 
Bonded debt, June 30 1925__.__....____ _- 
Sewerage and water bonds included in above 
Paving certificates outstanding including this issue 
Population, present (estimated) 
Population, 1920 census. 


$537 .795,742 

baa . 87,830,000 
20,000 ,000 
§,396,400 
417,000 
387,219 


NIAGARA FALLS, Niagara County, N. Y.—BOND SALE.—On 
Aug. 17 the Marine Trust Co. and the Fidelity Trust Co. both of Buffalo 
purchased the following three issues of 414 % impt. bonds at a premium of 
$16,106.32. equal to 101.92, a basis of about 4.155%. $519,000 school bonds 
$182,000 paving bonds. $134,000 sewer bonds. 

Bonds are coupon bonds of $1,000 denominations, with privilege of full 
revistration. Dated Sept. 1 1925. Prin. and semi-ann. int. (M. & 8.) 
pavable in cold coin at the Hanover National Bank, N. Y. Due yearly on 
Sept. 1 as follows: $52,000. 1957 to 1960 incl.: $152,000, 1961: $156,000, 
1962: $100,900, 1963 and 1964 and $119,000, 1965. Legality approved by 
Clay & Dillon of New York. 

Financial Statement. 
ss ce spziln nh. cs ar sicu aa-s-vh tan de Sec 
9,217,769 


Assessed valuation. 
Net debt _-—-- iia 
Population 68,000. 
NORTH CHATTANOOGA (P. O. Chattanooga), Hamilton County 
Tenn.-BOND DESCRIPTION —The $100.000 54% coupon sewer and 
fire-nlug bonds purchased by Caldwell & Co. of Nashville at 103.85—V. 121. 
n. 744—a basis of about 5.24% are described as follows. Date Sept. 1 
1925. Denom. $1.000. Due Sept. 1 1955. Interest payable (M. 8.) 

Date of award July 27 


mie 


NORTH FORK UNION HIGH SCHOOL DISTRICT (P. O. Madera) 
Madera County, Calif.—BOND OFFERING.—The Clerk Board of 
Supervisors will receive sealed bids until Sept. 8 for $15,000 school bonds. 


NORWALK CITY SECOND TAXING DISTRICT, Fairfield County, 
Conn.—BOND SALE.—The following two issues of 44% coupon (with 
yrivilege of registration as to principal only or as to both principal and 
nterest) bonds, offered on Aug. 17 (V. 121, p. 618) were awarded to R. M. 
Grant & Co., Inc. of New York, at 100.16, a basis of about 4.24%: 
$90,000 refunding water bonds. Due $30,000 on Aug. 1 in each of the 

years 1935, 1945 and 1955. 

30.000 water impt. bonds. Due on Aug. $5,000, 1928; 
$10,000, 1940 and $15,000, 1955. 

Date Aug. 1 1925. 


NUCLA, Mont Rose County, Colo.—BOND DESCRIPTION The 
210,000 514% water works refunding bonds purchased ¥ Benwell & C 0. of 
Denver—V. 120. p. 2061—are described as follows: ate Aug. 1 1925. 
Denom. $500. Due Aug. 1 as follows: $500, 1926 to 1945, incl. _Prin- 
cipal and int. (F. & A.) payable at the office of the Town Treasurer, os 
or at the banking house of Kountze Bros., N. Y. City. Legality approv 
by Pershing, Nye, Fry & Tallmadge of Denver. 
Financial Statement. 


1 as follows: 


Assessed valuation, 1924-- 
Total debt, this issue only, all for water 
Population, 1920 Census, 500. 


OAKWOOD (P. O. Dayton), Montgomery County, Ohio.—-BOND 
OFFERING.—Sealed bids will be received until 12 m. Sept. 12 by A. C. 
Rere@man, Village Clerk, for 827,500 4%% ps and playground bonds. 
Denom. $1.009, except 1 for $500. Int.(M.&8.) Due Sept. 1 as follows: 
$590 1926. and $1 .000 1927 to 1953 incl. Cert. check for 5% of the bonds 
bid for, payable to the Village Treasurer, required. 


OAKWOOD (P. O. Dayton) Montgomery County, Ohio.—NO BIDS 
RECEIVED.—No bids were received for the $52,500 A14 Fo coupon water- 
works bonds, offered on Aug. 8 (V. 121, p. 492). The bonds will be re- 
advertised at a higher rate of interest, possibly 5%%. 

In publishing the notice of offering—see above reference—we reported 
the municipality offering the bonds as “Oakwood, Paulding County, 
Ohio” which is incorrect as it was the village of Oakwood in Montgomery 
County that offered the bonds, as now indicated. 


, —— ! 
OCALA, Seminole County, Fla.—BOND OFFERING Sealed bids wi 
be received until 8 p.m. Sept. 8 by H.C. Sistrunk, City @igsk, for $280 00, 
6% street improvement bonds. Denom. $1,000. Due $28,000, 1926 t 
1935 incl. Principal and semi-annual interest payable in| New York. 
Legality approved by J.C. Thomson, N. Y. City. A certified check for 
$4,000 payable to the City Clerk is required. 


AN COUNTY (P. O. Toms River), N. J.—BOND SALE.—On 
Pry the Ocean County Trust Co. of Toms River purchased the issue of 
5° coupon (registerable as to principal only) Series D bonds offered on 
that date (V. 121, p. 744) on a bid of $55,227, equal to 100.41, a basis of 
about 4.92%, for $54,000 bonds ($55.000 offered). Dated Aug. 1 1925. 
Due yearly on Aug. 1 as follows: $5,000, 1926 to 1931 incl., and $6,000, 

m 35 : 5) 3; were 
1932 to 1935ine). Other bidders were Amt. of Rent 
Price Bid, Bid For. 
$55,127 00 
. 65,125 00 


ane $107 565 
10,000 


Pulleyn & Co., New York_--.-...-----.- 
R. M. Grant & Co., Inc., New York 125 
H. L. Allen & Co., New York_-.-_- REA a 5,735 50 
First Nationa! Bank, Barnegat, N. J- : 55,247 45 
First National Bank, Toms River, N. J.........--- 55.164 78 
New Jersey Plate Glass Insurance Co., Newark 55,082 50 


OGDEN, Weber County, Utah.—BOND SALE.—The Central Trust 
Co. of Salt Lake City, has purchased an issue of $50,000 water extension 
bonds. 


O<LAHOMA CITY, Oklahoma County, Okla.—BONDS DEFEATED. 
—A proposition to issue $1.750,000 sewer bonds submitted to a vote of the 
people at the election held on Aug. 11 failed to carry. se chk 

OKMULGEE, Okmulgee County, Okla.—BONDS VOTED .— e 
election held on July 14 (e. 121, p. 232) the voters authorized the issuance 
of $1,000,000 5% % water bonds. 

OLD RIVER SCHOOL DISTRICT (P.O. Bakersfield), Kern County, 
Calif.—BOND OFFERING .—F. E. Smith, County Clerk, will receive seal 
bids until 1@ a. m. Aug. 31 for $25,000 6% school bonds. Denom. $1,008. 
Due Aug. 3 as follows: $2,000, 1926 to 1937 incl. and $1,000, 1938. Prin- 

ayable to the County Treasurer's office. A 
payable to the Clerk Board of Supervisors is 


Fla.—BOND SALE .—The $175,000 5% 
. 875—were awarded to 
.689 57, equal 

as 


Aug. 1 
‘Other bidders 


eipal and interest (F. & A.) 
certified check for 10% of bi 
required. c 
ORLANDO, Orange County, 
auditorium bonds offered on Aug. 15—V. 121. p 
the Florida National Bank of Jacksonville at a premium of 
to 103.25. a basis of about 4.78%. Date Aug. 16 1925. 
follows: $43,500. 1935 and 1945 and $44,000 1955 and 1965. 


were: 
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Bidder. Amount Bid. 
stra than, Harris & Oatis, Inc Toledo s .$176 750 
Orlando Bank & Trust Co., Orlando, Wright, Warlow & Com 

pan Orlando ~ 176.555 90 

tzer Rorick & Co Toledo 174,153 09 

E. ¢ pbell & C« Toledo - 177.4090 
Robt. Glendinning & Co., Philadelphia 175,031 ) 
W. L. Slayton & Ce Toledo 176.417 
Jeasongood & Maver, ¢ innati 177.0 
oO; 0 MeN r& Co... Chicago 176 75 
Vandersall & Company, Toledo 175. 
Atlantic National Bank, J iville, Fla 177. 

Fi re ell & Co., Toledo, Ohio 176.0 ‘ 
OSCEOLA TOW NSHIP P. O. Osceola), Tioga Cc ounty, Pa. 
BOND OFFERIN bids will be received until p m. At 9 
y iH Roblyer Ts . h p cre j for $12,000 5% ghw bo 

Denor £500 Dated Sept. 1 1925 Int. M. & 8 x. $500 
1927 to 1950 inclusive 

oO TTAWA | Cc OU NT 7 ise O..G rand Haven), Mich.--BOND SALI 
On Aug. 14 5.000 Ce par SS })ist toad No. 9 honds offered 
on that date “\ 21, p. 244 ere awards d to Str inahan, Harris & ¢ 
Inc.. of Toledo at a pre n of $2.460, equal to 101.40 for 5 Der 
$1,000 Date Sept. 1 1925 Int. M.& N. ‘Due 2 to 10 years 

OZARK VALLEY SCHOOL DISTRICT (P. O. Altus Jackson 
County, Okla. BONDS VOTED.—Atan election held recently the vot 


iuthorized the issuance of $3,000 school equipment bonds by a count of 
74 for to 5 against. 

PALMETTO, Manatee County, Fla.—RBOND OFFERING Sealed 
bids will be received until 3 p.m. Sept. 1 by E. H. Mason, City Clerk, for 
the following 54% bonds, aggregating $623,000 
$491 .000 street impt. bonds Due Sept. 1 as follows: $49,000, 1926 to 1934 

inc!. and $50,000, 1935 
132,000 sanitary sewer bonds. Due Sept. 1 as follows: $13,000, 1926 to 
1933 incl. and $14,000, 1934 and 193 

Date Sept. 1 1925. Denom 5) Principal and interest (M.& S&S 
payable at the National Park Bank, . ¥. City Legality to be approved 
by Caldwell & Raymond, N.Y. City. ‘A certified check for 2% of bid is reg 

PANAMA, Montgomery County, IIll.—BONDS VOTED.—At the 
election held on Aug. 14 (V. 121, p. 744) the voters approved the issuance of 
$4,000 6% bonds by a vote 40 to 21. Bonds will mature $500 yearly on 
Aug. |] and will be used to pay outstanding debts and for a new jail 

PANOLA COUNTY ROAD DISTRICT NO. 8 (P. O. ew - 
Tex..- BONDS VOTED. At the election held on July 11 (V. 121, 11] 
the voters authorized the issuance of $50,000 54%% highway Seoda by a 
count of 117 for to 18 against 

PENBROOK (P. O. Harrisburg), Dauphin County, Pa.—ROND 
OF F ERING.—Sealed bids will be received until 8 p. m. Sept 14 by B. R 
Speas, Borough Secretary, for $15,000 4%% coupon borough bond 
Denom. $500 Dated Oct. 10 1925 Interest L ceashassens annually. Due 


$500 yearly from Oct. 10 1926 to 1955, 
PENN TOWNSHIP, Westmoreland ie Pa.—BOND SALE 
On Aug. 18 the $40,000 4% % tax-free township bonds, offered on that 
V. 121, p. 363—-were awarded to Mellon National Bank of Pittsburgh at a 
premium of $622.40 equal to 101.556, a basis of about 4.205° Date Sept 
1 1925. Due Sept. 1 as follows: $6.0°0, 1927; $4,000, 1928 to 1932 incl.: 

$5,000, 1933 and 1934 and $4,000, 1935. 


PENNSYLVANIA (State of).—BOND OFFERING.—Sealed proposals 
at not less than par will be received by Gifford Pinchot, Governor; Edward 


inclusive 


Martin, Attorney-General; Samuel 8. Lewis, State Treasurer, at the office 
of the Governor at Harrisburg, until 12 m. (standard time) Sept. 10 for the 
purchase of all or any part of $20,000,000 4% Series F highway bonds. 
Date Sept. 1 1925. ‘Prin. and semi-ann. int. (M. & 8.) payable at the 


Philadelphia National Bank, 


Philadelphia, loan and transfer 
Commonwealth 


Due $2.000,.000 on Sept. | 


agent of the 
in each of the years 1931, 


1933, 1936, 1938, 1941, 1943, 1946, 1948, 1951 and 1953 Certificates in 
registered form will be iss ued in such amounts as the pure hasers may re 
quire, in the sums of $1 000, $5,000, $10,000, $25,000, $50.000 and $100,000 


and in coupon form in the sum of $1,000. The certificates will be inter 
changeable as to form. Negotiable interim certificates will be issued if 
desired, pending the engraving of definitive certificates, and may be ob- 
tained from the Loan and Transfer Agent on the day that payment is made 
for the loan or thereafter. Proposals must be made upon the prescribed 
form of blanks, copies of which may be obtained upon application at the 
office of the Governor or from the Loan and Transfer Agent No bid will 
be considered unless accompanied by a certified check or certificate of de 
posit drawn to the order of the Commonwealth of Pennsylvania, for an 
imount at least equal to 2% of the principal of the loan for which the bid 
ismade. Deposits of successful bidders will be applied in partial payment 
of the amount of the loan awarded to them. No allowance will be made for 


interest on such payment from the time a bid is submitted to the time of 
settlement. Settlement for the bonds awarded must be made in full, with 
the Philadelphia National Bank, on Sept. 15 1925 Such settlement must 
include interest at 4% accrued from Sept. 1 1925 to Sept. 151925. With 
the exception of $46,388,000 of bonds issued under an Act approved the 
18th day of April, 1919, and the $20,000,000 sold on March 25, the Stat 
is free of all bonded indebtedness not now provided for by moneys in the 
Sinking Fund, and in addition has in the State Bond Road Sinking Fund 
investments of a par value of $327,000 and cash amounting to $1 .657 339.23. 
The bonds are a legal investment for trust funds in Pennsylvania and are 
the second $20,000,000 of the $50,000,000 loan authorized by an amend 


ment to Article LX Section 4, of the Constitution of the Commonwea!th 


of Pennsylvania, approved by vote of the people at the November election, 
i925, and by an Act approved March 6 1925. The first $20,000,000, as 
already stated above, were sold on March 25 (V. 120, p. 1654). 

PERRY SCHOOL TOWNSHIP (P. O. Bloomington), Monroe 
County, Ind.—BOND SALE.—On Aug. 12 the $10,000 5 school bu! il 
ing construction bonds, offered on that date (V. 121, p. 619) were awar ed 
to J. F. Wild & Co. of Indianapolis at a premium of $2° tt 70, equal to 
102.347, a basis of about 4.25% Dated Aug. 15 1925 Due $2,000 


yearly from Jan. 15 1927 to 1931 incl. 


PIERCE COUNTY SCHOOL DISTRICT NO. 1 (P. O. Tacoma), 
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_PONCA, Dixon County, Neb. BOND SALE.—James T. Wachob & 
Co. of Omaha were the successful bidde n Aug. 13 for an issue of $10,000 
14% C upon wi ater extension bonds, pa ng a pr emium of $217. equal = 

2.17 vasis of about 4.49% to optional ‘et ind a basis of about 4.59 
f allowed to run full term of years. Date Sept. 1 1925. Denom. $1,000 
Due Sept. 1 1945, optional Sept. 1 1935. Interest payable annually 

PONTIAC TOWNSHIP VP. O. Pontiac) A Livingston County, il. 
BOND SALI The Illinois State Savings Bank has 7 ssue of 
$30,f 5 hard road bonds Due Aug. 11927 to ater These bonds 

ere recent ( wrried at in election by vote of 1026 to 707 


PORT OF PORT ANGEL ES (P. O. Port Angeles Clallam County, 


Wash. BOND SALE Tt $4140.000 improve nt bonds ffered on 
Aug va 2 at. p. 744—were : arded to the State of W ashinatets as 
i}¢s at par ute Sept. 11925. Due Sept. 1 1927 to 1944 incl 

POTTAWATAMIE COUNTY (P. O. Council Bluffs), Iowa. CER- 
[FICATE DESCRIPTION Th $25.000 coupon road anticipation cer 

purch ab the City National Bank of Council B is \ 121 

p. 49 re described as follows 

Date July 11925 Certificates bear interest at the rate of 4‘ not 414‘ 
s given in above reference Due Dec. 31, 1926 Interest payable 
i. @ 2 


POWER COU NTY (P. O. American Falls), Idaho.—_BOND DESCRIP 


TION The $30,000 coupon court house bonds awarded to the Childs 
Bond & Mortgage Co. of Boise as 5s at 101.02. a hasis of about 4.90' 
*, 121, p. 618—are described as follows Date June 1 1925 Denom 
$1,000 Due $3,009 June 1 1935 to 1944, incl. Int. payable J. & J. 
PRESCOTT, Nevada County, Ark.—BOND DESCRIPTION.—The 
$11,000 coupon refunding bonds awarded to the Bank of Prescott as 5s at 
par—V. 121, p. 618—are described as follows Date June 1 1925. Due 
$1,000, 1926 to 1936 inel. Interest payable annually in September 
PROMISE CITY, Wayne County, lowa.—BOND OFF ERING.- 
( \ Noble, Town Clerk; will rece ive sealed bids until 7 p. m. Sept. & 
for $3,500 not exceeding 5 electric light bonds Due Nov. 1 as follows 
$2900 in 1926 and 83200. 1927 to 1937 inc! Interest payable M. & N. 


4 certified check for $100 is required. 


PULASKI COUNTY (P. O. Winamac), Ind.—BOND OFFERING.— 
Sealed bids will be received until 3 p. m. Aug. 25 by P. Vurpillat 
County Treasurer, for the following O%, coupon bonds 
$3,737 Graffis ditch bonds. Denom. $415 22, except _one for $415 24. 
: Int. J. & J Date Julv 1 1925 "Dee | vearly on July 1 as follows 

€415 24. 19296. and $415 v¥, 1927 to 1934 inclusive 

).700 Theodore Kain et al. free stone read bonds lenom. S285 Int 

M. & N. 15. Dated Aug. 15 1925 Due $285 every six months 
from Mav 15 1926 to Nov. 15 1935 inel 

1.440 Charles Monnesmith et al. gravel road bonds Denom. $222 

Int.M.& N.15 Date Aug. 151925. Due $222 every six months 
from May 15 1926 to Nov. 15 1935 inclusive 

RAFT RIVFE.R peeeere we BIST ete T (P.O. Burley) Cassia County, 
Idaho. RONTD SALE sImeor Rond & Morte age Co. of Salt Lake 
City has purchased an can ae 60.000 4%4% highway bonds 

RANDOLPH COUNTY (P. O. Winchester), Ind.—RBOND OFFERING’ 
—Sealed bids wil] be received until! 10 a. m. Aug. 24 by Mary E. Smith’ 
County Treasurer. for $13,000 414% O. V. Kennedv et al. highway impt’ 
bonds Denom. S450 Int. M. & N. 15. Due $650 every six months 


from May 15 1926 to Nov. 15 1935 inclusive 


REILLY TOWNSHIP SCHOOL DISTRICT r c 
Schuylkill County, Pa.—BOND OFFERING.—Sealed_ bids. will be 
received until 6 p. Sept. 2 by James J. Larkin. Sec. School Board, for 
the following two issues «f school bonds, aggregating $120,000: 
$65,000 4% Loan of 1925. Due $13,000 Sept. 1 1930, 1935, 

1945 and 1950. 
55,000 444% Loan of 1924. Due on Sept. 1 as follows: $10,000, 
1935, 1940 and 1945. and $15,000, 1950. 
Denom. $1,000. Date Sept. 11925. Int. M.&S&S. 


RIVER ROUGE, Wayne County, Mich.—BONDS OFFERED .—-Sealed 
bids were received until 8 p. m. Auge. 18 by Raymond J. Peters, City 
Clerk, for $108.932 75 6% public paverrent and public paverentin - rsection 
bonds Dated Aue. 15 1925 Due vearly in from 1 to 5 ye: Cert. 
check for 1% of the amount of bid. pavable to the City Toreemrer required. 
Total Bonded Neht (excluding this issue) June 30, 1925 $1,592,595 82, 
sinking fund $89,019.21. 


ROBBINSDALE INDEPENDENT SCHOOL 
Hennepin County, inn.—BOND OFFFRING. 
received until 8 p.m. Aug. 28 by Edith R. Daniels, Clerk of School Board 
for $65,000, not exceeding 5° school honds Date 


Aug. 11925. Denom 
$1,000. A certified check for $1,500 payable to Treasurer of School Board 
is required. 


ROCHESTER, N. Y. 


(P. O. Branchdale), 


mi. 


1940, 
1930, 


DISTRICT NO. 24, 


Sealed bids will be 


NOTE OF FFRING Sealed bids will be received 


until 2:30 p. m. Aug. 27 by J. C. Wilson, City Comptroller, for City of 
Roche ete r notes as follows oe 
£900 000 local impt : per ordinance of the Common Council, Mar. 10°25 


500.000 school building and site, as per ordinance of the Common Council, 
ay 12 1925 

50,000 water works 
June 9 1925 
will he made pavahble six months fro: 
Union Trust Co., New York City, will be 
deliverable at the Central Union Trust Co 
Sept. 1 1925 Ridder to state rate of i 
desired and to whom (not bearer) notes sh 
will he accented at less than par 
NOTE OFFERING .—Separate 
9-2 p.m. Aug. 27 by J.C. Wils 
wood Ave notes as per ordin 
Notes will be made navoahble six 1 


impt., as per ordinance of the Common Council, 


Notes n Sept. 1 1925 at the Central 
drawn with interest. and will be 
80 Broadway. New York City, 
terest. desicnate denominations 
ill be made payable. No bids 
sealed bids will also be received until 
yn for 00.000 municipal hospital, Elm 
of the Cammon Council Aug. 25 1925. 
onths from Sept. 1 1925 at the Central 
Union Trust Co... New York City. will be drawn with interest, and will be 
deliverable at the Central Union Trust Co., New York City. Sept. 1 1925 
Ridder to st: rte rate of interest, desienate denominations desired and to 


S 


ance 


whom (not bearer) notes shall be made payable. No bids will be accepted 
at less than par. 
ROCHESTER INDEPENDENT SCHOOL DISTRICT, Olmsted 


DESCRIPTION 
Wells- Dickey 


The 
Co. 


County, Minn.—BOND 


$125.000 coupon school 
building bonds awarded to the 


of Minneapolis as 44s— 








Wash.—BOND DESCRIPTION The $7,000 5 school building bonds 
yurchased by the State of Washington at par—V 363—are described as 
ollows. Date May 15 1925 Denom. $200, $30). $400 and $500 Due 
serially 1927 to 1947, inclusive. Interest payable annually in May 

PILGER, Stanton County, Neb.—CORRECTION For information 
regarding same see item under “Stanton County School District No. 1, 
Neb.,"’ on a subsequent page 

PINE BLUFFS, Laramie County, Wyo.—BOND SALE.—The United 


States Bond Co. 
bonds. 


PINE HILL, Ulster County, N. Y. 


of Denver has purchased an issue of $15,000 refunding 


BOND SALE.—On July 27 36.000 
5% registered fire engine purchase bonds were purchased by the U!ster 
County Savings Institution of Kingston at par. Denom. $600. Dated 
July 1 1925. Interest payable annually (July 1). Due yearly from July 1 


1926 to 1935 incl. 


PITTSBURGH, Allegheny County, Pa.—BOND SALE NOT COM- 
PLETED.—The sale of the $150,000 public safety and the $300,000 current 
revenue ev bonds on July 21 to the Mellon National Bank of Pittsburgh 
(V. 121, 493) was not com pleted as it was found that the sale of the 

ublic enfety bonds was held too soon after advertised. The two issues are 

ing reoffered for sale on Aug. 24, (See V. 121, p. 876.) 


PLAINS TOWNSHIP SCHOOL DISTRICT, Luzerne County, Pa.— 
BOND OFFERING .—Sealed bids will be received until 8 p.m. Sept. 14 by 
Martin Duddy, Secretary Board of Directors, for $250,000 444% school 
bonds. Denom. $1,000. Dated Sept. 15 1925. Due yearly on Sept. 15 as 
follows: $5,000, 1928 to 1940 incl.: $10,000, 1941 to 1945 incl. and 315.000, 
1946 » a. incl. Certified check for $5,000 
Treasu uired. Legality approved by Townsend. Elliott & Munson 
of Philadelphia. The bonds are free from the Pennsylvania State tax. 


POINT COUPEE PARISH ROAD DISTRICT NO. 2 (P. O. New 
Roads), La.—BOND OFFERING.—Sealed bids will be received until 


Sept. 7 by H. P. Mounder, President Police Jury, for $75,000 read bonds, 
Denom. $1,000 


payable to the District | 


V. 121, p. 745—are described as follows Date Julv 1 1925. Denom. 
$1,000. Due serially, 1926 to 1940 incl. Int. payable J. & J. 
ROSTRAVER LS rgd ag tio SCHOOL DISTRICT (P. O. Belle 
Vernon, F. D. N Fayette County, | Pa.—RBOND OFFERING.- 
Sealed bids will be received unti! 7 p.m. Aug. 25 by J.C. Nicholls, Secretary 
| Roard of Directors, for $%5.000 446° school bonds. Denom. £1,000 
Dated Mav 1 1925 Int. (M.&8 Due on Nov. 1 as follows: $17,000, 
19231 and £18 000. 1932 \ certified check for $500 payable to T. S. Adams, 


Tow nship Treasurer, required 


ROYAL OAK TOWNSHIP SCHOOL DISTRICT NO. 7 (P. O. 
Berkley) Oakland County, Mich.—BOND SALE.—On Aug. 6 the 
£50,000 worasy bonds for school sites and buildings. offered on that date 
(V.121., 745) were awarded to Stranahan, Harris & Oatis. Inc. of Toledo, 
ata srouniunn of $381. equal to 100.76 for 4\%s, a basis of about 4.455% 
Dated June 1 1925. Due June 1 1955. 

RUSHFORD, Fillmore County, Minn.—BOND DESCRIPTION .— 
The $28.000 coupon electric light bonds purchased by the Rushford State 
Bank and First National Bank _both of Rushford. jointly—V. 121. 745— 
bear interest at the rate of 4% and are described as follows: Date Oct. 1 
1925. Denom. $1,000. Due $1 .000, 1926 to 1953 incl. Interest payable 
A. & O. 

RUSHVILLE SCHOOL CITY (P. O. Rushville), Rush County, 
Ind.—BOND SALE.—On Aug. 12 $40.000 4% school building bonds were 
awarded to Union Trust Co. of Indianapolis for $40.848 54 equal to 102.121. 
Dated Aug. 1 1925. Interest J. & J. Bonds to mature in 10 years begin- 
| ning Aug. 1 192/. 


ST. JOHNSVILLE, Montgomery County, N. Y.—BOND SALE.— 
On Aug. 15 the $19,000 sewer nds. offered on that date (V. 121, p. 745 
vue awarded to Sherwood & Merrifield. Inc. of New York, at 100.45 for 

4%s. Denom. $500. Dated Aue. 15 1975 Int. (FP. & A.) Due 1930 to 
1949 incl. Bonds are coupon but may be converted in registered bonds. 
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12 LANDRY PARISH ROAD DISTRICTS (P. O. ie IC » La. 
BOND OFFERING.—Sealed bids will be received until 1] a. m. Oct. 5 


by F. Octave Pavy. president of Police Jury, for the following 6° bonds, 
aggregating $115,000. 


$75,000 Ist sub-road district. Date July 1 1924. Denom. $1.000. Due 
July 1 as follows: $1.000 1925 to 1933 inel.: $2 000, 1934 to 1942 
incl.: $3.000. 1943 to 1947 incl.: $4.000, 1948 to 1951 incl.: $5,000, 
1952 and $6,000. 1953 and 1954. Interest payable J. & J. 
40 000 3d sub-road district. Date Sept. 1 1925 Denoms. $1.000 and $500. 
Due Sept. 1 as follows: $1,500. 1926 to 1929 inel.: $1.000, 1930 to 
1944 incl $2.000, 1945 to 1954 inel. and $3.000, 1955. Interest 
pavat je M. S 
eriadipes and = Ed. pavable at the 
the National Park Bank, N. ¥. C ity, at option of holders. Legality ap- 
proved by Wood & Oa ikley * 6 thicas go. A certified check for 2% of the par 


value of bonds is required. These are the bonds offered for sale on Aug 
3.—V. 121, p. 493. 


ST. MARYS, Anglaize County, Ohio.—BONDS DEFEATED.—At 
the election held on Aug. 11 121. D. 619 —the propose. 4 $28 .000 bonds. 
for the paying of the citv's pordon ‘i improving Colun ibia were defeated 
by a vote of 156 for to 264 against. 


SABINAL INDEPENDENT SCHOOL DISTRICT, Uvalde 
Texas.—BOND DESCRIPTION.—The $60,000 5% 
building bonds purchased by Stern Bros. & Co. of es City—V. 120, 
D. 22—are described as follows: Date April 1 1925. Denom. $1,000. 
Due serially April 1 1926 to 1965. Interest payable (A. & O.). 


SAGINAW, Saginaw County, Mich.—DESCRIPTION OF 
SALE.—-The $200.000 414% street improvement bonds, bought by the 
Guardian-Detroit Cor npany of Detroit at a premium of $1,960 equal to 
100.98, as stated in V. 121, p. 745 are described as follows: Coupon bonds in 
denom. of $1,000. Dated July 11925. Interest J. & J. Due yearly on 
July 1 1926 to 1935, inclusive. The price paid for the bonds is equal to 
a 4.05% basis. 

SAGINAW COUNTY  P. O. Saginaw), Mich.—NO BIDS RECEIVED 
—TO BE SOLD “OVER THE COUNTER.’ No bids were received for the 
following ores a of 5% Assessment District Road bonds, offered on 
Aug. 13 121. S76 
$25,900 District No. 95 bonds. 

11.100 District No. 101 bonds. 
30 350 District No 52 bonds 

The County Treasurer has now been authorized to sell the 
the counter’ at par. 

SALINA, Saline County, Kan.—BOND ELECTION.—An election 
will be held on Sept. 22 for the purpose of voting on the question of issuing 
$600,000 water bonds. 


SAN MARINO, Los Angeles County, Calif.—BOND SALE.—The 
First Securities Co. of Los Angeles has purchased an issue of $70,000 5% 
city park ante ata pre mium of $1,611, equal to 108.05, a basis of about 
4.51%. Date Jan. 1 192 Denom. $1,000. Due $2.000 Jan. 1 1956 to 
1965 ine}. Principal and ‘in iterest pay: able in San Marino. 


SANTA ROA COUNTY SPECIAL ROAD AND BRIDGE DIS- 
TRICT NO. 5 ( . Milton), Fla.- BON D OFFERING Sealed bids will 
be received until Fo 2m. Sept. 3 by T. W. Jones, Clerk Board of County Com 
missioners, for $15.000 6° road o bridge bonds. Date July 1 1925 
Denom. $1,000. Due July 11945. Principal and interest (J. & D.) payable 
at the Bankers Trust Co., N.Y. City. A certified check for $500 is required. 
These are the bonds offered for sale on Aug. 3.—V. 121, p. 494. 


SCHULENBURG, Fayette County, Tex.—BONDS VOTED.—At the 
election held on Aug. 11—V. 121, p. 745—the voters authorized the issuance 
of 345.000 sewer bonds. 


SCHUYLKILLCOUNTY (P.O. Pottsville), Pa.—BOND OFFERING. 
Sealed proposals will be received until 11.30 p. m. Sept. 11 by John R. 
Schlottman, County Controller for $400,000 414% coupon highway and 
bridge bonds. Denom. $1,000. Interest F. & A. Due Aug. 1, 1955, 

tional Aug. 1.1935. Certified check or bank draft for 10°, of the amount 

bid, required with each proposal. Bonds have been printed and pre- 
pared at a cost of $221.40 and the purchaser must reimburse the county in 
that amount. 


SCOTIA, Schenectady County, N. Y.—BOND SALE.—On Aug. 17 
the following six issues of coupon (with privilege of registration) bonds, 
offered on that date (V. 121. p. 877) were awarded to Geo. B. Gibbons & 
Co., Inc. of New York at 100.149 for 4s, a basis of about 4.47 
$50,000 Fifth Street impt. bonds Denom. $1,000. Due $5, 000 yearly 

from Sept. 1 1926 to 1935 incl. 

16,000 Washington Avenue street impt. bonds. Denom. $800. 

$1.600 yearly from Sept. 1 1926 te 1935 inel. 

),.500 Lincoln Street impt. bonds. Denom. $650. 

Sept. 1 1926 to 1935 incl. 
000 McKinney Street impt. bonds. 
on Sept. 1 1926 to 1935 . 
16.000 Mohawk Avenue street ji npt 
$1,000 yearly on Sept. 1 

14,000 sewer bonds. Denom. 

inclusive 

Dated Sept. 1 1925. 


SEATTLE, King County, 
$1,000,000 water revenus 
iH gjurr & Co Strana 
©Co., allof New York 
Bank 


office of the Parish Treasurer or at 


County, 
coupon school 


BOND 


Due in 5 years 
Due in 7 years 
Due in 5 vears. 


bonds ‘‘over 


Due 
Due $650 yearly on 


Denom. $600. Due $600 yearly 
bonds. Denom. 
1926 to 1941 incl. 

$1,000. Due $1,000 Sept. 1 


$1,000. Due 


1926 to 1939 


Wash.—BOND DESCRIPTION .—The 
bonds awarded to a syndic ate composed of Geo 
han, Harris & Oatis, Inc., and B. J. Van Ingen & 
Geo. H. Burr, Conrad & Broom, and Seattle National 
both of Seattle—V. 120. p. 3350—are des follows Date 
July 11925. Denom. $1,900 Interest at the not 414% as 
given in above reference Coupon bonds with privilece of registration as 
to principal only or as to both principal and interest. Due July 1 as follows 
$66,000, 1931 to 1935 incl. and $67.000, 1936 to 1945 ine! All bonds are 
optional on or after July 1 1931 Prin. and int. (J. & J.) pay at the 
Equitable Trust Co., New York City, or at the office of the City Treasurer, 
at option of holder. Legality to be approved by Chester B. Masslich, 
N.¥.C. The price paid was 97.52 about 4.50%. 
Finan 11 Staternent. 
Actual value of taxable property (est watt .- $488 At 
Assessed valuation taxable propert, m 244,05 
Total general obligation bonded ot bt ‘ ,055,500 
Total revenue producing bonded de “es F 7.450 
Total bonded debt. (including this, bose - 52 
Less: Self-supporting and revenue’ producing 
onds outstanding 
Sinking fund other than for revenue 
bonds 


eribed as 
rate of 444% 


ible 


a basis of 


292,950 
615,450 

producing — 

Bs dials th bo ae ee = +302 000 


$40, 917, 4! 50 
Net bonded debt _ — 11, 


Population, 1920 census 3] 5.652. Population now, 


SEATTLE, King County, Wash.— WARRANT 
tional City Bank of Seattle purchased on Aug. 10 
railway extension warrants at par. 


SENECA COUNTY (P. O. Tiffin), 
14 the following seven issues of 5 
offered on that date, were 
the Tiffin National Bank, 
equal to 100.86. 
*45.200 Frank Lamberjack County 

bonds. Due yearly on Oct. 1 
1927 to 1930 inclusive 
*3.700 8. N. Kime County 
bonds. Due yearly 
1927 to 1931 inclusive 
road bonds Denom. $890 Due $800 Oct. 
Hopewell-London Township Line County 
Due yearly on Oct. 1 as follows: $600 1926, 
1934 inclusive. 
Bunn Road bonds. 
5,300 Lower Road bonds. 
5,500 Zellar Road bonds. 
Date Auc. 16 1925. 
* These bonds were mentioned in V. 121, 45 and 877. 


SHANDAKEN, Ulster County, N. Y. pletion SALE.—On July 27 
$18,000 5% registered bridge bonds were awarded to the Ulster County 


375,500 
estimated 400 000. 


SALE The Na 
an issue of $72,000 6% 


Ohio.—BOND §S iL E.—On Aug 
coupon bonds, aggregating $38,900, 
awarded to the Commercial Na stion: il Bank and 
both of Tiffin, jointly, at a premium of $335.12, 


Road impt 


in London Township, 
as follows 


$1,200, 1926; and $1,000, 


Road impt. 


bonds in Hopewell Township, 
on Oct. 


1 as follows: $700, 1926; and $600, 


*4.000 


1 1926 to 1930 incl. 
*8.600 


Road impt. soaks. 
and $1,000 1927 to 


6,600 





Savings Institution of Kingston for $18,375, equal to 


$1,000. Dated July 27 1925. Int. bayalte annually 
yearly from March 1 19% 29 to 1945 incl 


SHELBY COUNTY (P. O. Shelbyville), Ind. —BOND OFFERING.— 
Sealed bids will be received until 11 a.m. Aug. 27 by Geo. W. McKenney, 
County Treasurer, for the following three issues of 5% road honds 
$6.800 bonds. De nom. $340. Due $340 every six months from May 15 

oe 1926 to Nov. 15 1935. inclusive. 

6.740 bonds. Denom. $337. Due $33 7 May 15 
Due $215 May 


192.08. Denom. 
(March 1). Due 


1926 to Nov. 15 1935, 


15 1935, 


inclusive. 
1.300 bonds. Denom. 
inclusive 


Dated Aug. 15 > 1925 Interest (M. & N.). 


SHE RWOOD, Renville County, No. Dak.—CERTIFICATE 
The $2 000 registered certificates of indebtedness offered on 

V. 121, p. 745—were awarded to mg on by Mueller of Lansford as 6s. Date 
Aug. 15 1925 Denom. $500. Due. July 11926. Interest payable in July. 


SHOALS SCHOOL TOWNSHIP (P. O. Shoals) Martin C ounty, Ind. 
BOND SALE.—On Aug. 1 the $2,500 5& coupon school impt. bonds 
offered on that date (V. 121, 194) were awarded to Hiram and Matilda 
Met ormick, for $2.! 50. etal t » 103.02, a basis of about 4.09%. Dated 
ee l a92 ) Due $250 each six months from July 15 1926 to Jan 51931 
iclusiy 


SHEL BINA, Shelby County, Mo. 


will be held on Sept. & for the purpose of voting on the question of issuing 
$35,000 water supply bonds. 


STANTON COUNTY SCHOOL DISTRICT NO. 1 
Neb.—BOND SALE.—CORREC Fpl _ 
purchased an issue of $16.000 4% 
$182 equal to 191, 13, 
about 4.67 ¢ 


$215. 15 1926 to Nev. 


SALE.— 
Aug. 10— 


575 » 
-BOND ELECTION.—An election 


(P. O. Pilger)» 
The Peters Tr. Co. of Omaha has 
coupon school bonds at a premium of 
a basis of ‘aie mut 4.25°% to optional date a basis of 
b if allowed to run full term of vears. Date July 11925. Denom. 
$500. Due July 11945. optional July 11920. Interest pavable J. & J. This 
sale was pre viously given in V. 121, p. 876, under the incorrect caption 

‘Pilger, Neb.’ 

STOCKPORT UNION FREE SCHOOL 
Stottville), Columbia Countv, N. Y. 
issuof $29 000 414% school he nds was awarded to Geo, 
Inc.. of New York, at 101.847, a basis of ahout 4.32%. 
Due $1,000 yearly from July 1 1928 to 1947 inclusive. 


ST°WE TO WVNSHIP (P.O. McKees Rocks) Alleeheny Couns. Pa. 
—BOND OFFERING.—Sealed bids will be rece ived until 7 p. (eastern 
standard time) Aug. 31 by P. A. Donehoe, Township Secretary. for $200 .000 
414% coupon bonds. Denom. 500. Dated Sept.11995. Int. (M. & 8.) 
Due on Sept. 1 as follows: $50,900, 1935: and $75,000, 1945 and 1954 
A certified check for $2.000 pay able to the Township Treasurer, required. 


The bonds are free from Pennsylvania State tax. Cost of printing bonds to 
be borne by purchaser 


DISTRICT NO. 1 (P. O. 
—ROND SALF.—On Aug. 5 an 
B. Gibbons & Co., 
Date July 1 1925. 


STRUTHERS, Mahoning County, Ohio.—BOND S. ALE.—On Aug. 19 
the $29,21915 5'4% coupon street improvement citv’ . portion bonds, 
offered on that date (V. 121. n. 746). were awarded i Ww . Slavton & Co, 
of Toledo at a premium ef $930, equal to 103.18, a basis a ahont 4.835%. 

Dated Aug. 1 1925. Due yearly on Sept. 1 as flows: $3,000. 192 i to 
1930 incl.: $2.219 15, 1931, and $3,000, 1932 to 1935 inel. 


SUMTER COUNTY (P. O. Sumter), So. Caro.—BOND OF FERING.— 
J. J. Brennan, Secretary Permanent Road Commission, will receive sealed 
bids unti! 10 a. m. Sept. 3 for $159.090 5°. road and bridge bonds. Date 
JInuiv 1 1995 Denom. $1.000 Due 6.900 Jan. 11920 to 1954 incl. Al 
costs and expenses connected with the preparation. printing and legal opinion 
to be paid by the purchaser. Principal and interest (J. & J.) pavable in 
New York. A certified check for 2°% of bid payable to the County Treasurer 
is required. 


SUNBURY, Delaware County. Ohio.—RBOND OFFERING .—Sealed bids 
will be received until 12 m. (central standard time) Sept. 15 by Vere 
Williamson, Village Clerk, for 849,842.23 51%” (snecial assessment) 
waterworks bonds. Denom., $2,809 except ; for $9,242.23. Dated Sept. 1 
1925. Int. (M.&8.). Due every six months as follows: $2.242.23 Sent. 1 
1926 and $2.899 March 1 1927 to March 1 1935 incl. A certified check for 
5% of the amount of bonds bid for. navahle to the Village Clerk, required. 
Legality to be approved by Squire, Sanders and Dempsey. 


SUSQUEHANNA TOWNSHIP SCHOOL DISTRICT (P. O. Harris- 
burg) Dauphin County, Pa.—RBOND OFFFRING.—Sealed bids will be 
received until 4 p.m. Aug. 25 by B. J. Crouse. Secretary Board of Directors 
for $27.000 416° coupon school bonds. Denoms. $1,000 and $500. Dated 
Sept. 1 1925. Principal and semi-annual interest (Mi. & 8.) pavable at the 
office of the District Treasurer. Due $1,500 yearly from Sept. 1 1926 to 
1943 inel 

SWEFE.TWATFE.2 COUNTY SCHOOL 
Green River), Wyo.—BOND SALF 
purchased an issue of $9.990 6° 
$500 Due June 34 1959 
(J. & J pavable at the 
the Banking house 
Pershing, Nye, Fry 


DISTRICT NO. 14 (P. O 
Benwell & Co. of Denver have 
‘ school honds. Wate July 11925 Denom 
optional July 1°19%5. Principal and interest 
of the County Treasurer, Green River, or at 
of Kountze Bros... N. Y. Cc Legality approved by 
& Tallmadge of Denver. 
Financial Statement 


offices 


Assessed valuation 
Total bonded deht 


Popul 


1924 
(this issue only 
estimated 425 


TAMPA, Hi'llshorough County, Fla.—CITY NOT 
PRESENT REPORTED OFFERING INCORRECT Using information 
from unofficial s reported in V. 121 p. 419 that this citv would 
offer on Aug. 18 seven issues of bonds. ageregating $1,450,000. This report 
was incorrect we are now Informed bv W. FE. Duncan, City Clerk, who states 
the cit it propose the sale of these bonds 


TEXARKANA, Bowie Countv, Tex.—RONDS VOTED.—The voters 
authorized the issuance of $699,000 pavine honds at the election held on 
Aug. 12—V. 121. p. 364 The count was 343 for to 36 against. 

THAYER. Neosho County. Kan,.—ROND SALE.—The 218,09 41." 
coupon and rezistered electric light bonds offered on Mav 11 V. 120. p 
29465—were awarded to the Guarantee Title & Trust Co. of Wichita at nar 
Date May 11925. Due May 1 as follows: $2,000 in 1928 and $1,009, 1929 
to 1944 incl 

TOM GREEN COUNTY (P. O. San Angelo), Tex.—RBOND FLPC 
TION An election will be held on Sept. 19 for the purpose of voting on the 
question of issuing $500.000 road bonds. 


TONAWANDA, Erie County, N. Y. 
Aug. 17 the following two issues of 514% % counon paving certificates 
debtedness offered on that date V.121. pn. 619 —were awarded to the 
Trust Co. of Tonawanda, at 100.25, a basis of about 5.48%, if allow: 
run full term of vears 
$93 N00 certificates of —— “iness 

Dated July 11925. Due July 


™ TOPEKA, Shawnee County, 


$225,483 
9,000 


ation, 
IN MARKET AT 


wires we 


CERTIFICATE SALI On 
; of in 
First 
“i to 


211.0009 certificates of indebtedn . 
1 1936 or sooner at the option of the city. 


Ken.— -BOND ~SALF The National 
Bank of Topeka was awarded on Aug. 11 an issue of $97.376 414% fire 
protection bonds at 101.12 Date Aug. 1 1925 Denom. $376. $500, and 
$1,000 Due 1 to 10 years Int. payable F. & A. 


TUSCALOOSA, Tuscaloosa County, Ala.—BOND OFFERING.—D 
B. Robertson President Board of Commissioners. will receive sealed bids 
until Sept. 1 for $190,000 5% school bonds. Denom. $1,000 Interest 
payable semi-annually. 


UNION AVENUE SCHOOL DISTRICT (P. Oo. Bakersfield) Kern 
County, Calif.—BOND Me / ~The $12.999 6% coupon school bonds 
offered on Auc. 10—V. 121, p. 746—were awarded to the Security Trust Co. 
of Los Anceles ata avenniuen ‘of $529.49. equal to 104.41, a basis of about 
§.03% Due July 13 as follows: $1,090, 1926 to 1929 incl. and $2,000, 
1930 to 1933 incl. 

UNION eet yet (P. O. Liberty), Ind.—BOND SALE.—On Aug. 10 
the $16,000 44%% coupon Clyde Newkirk, * al. in Harmony Township, 
highway impt bonds, offered on that date—V. 121, p. 620—were awarded to 
Citizens’ Bank of Liberty at a premium of $44 89 equal to 102.78, a basis of 
about 3.93%. Date July 61925. Due $890 every 6 months from May 15 
1926 to Nov. 15 1935 incl. 


UNION HIGH SCHOOL DISTRICT NO. 3 (P. O. Jewell) Clatsop 
County, Ore.—BOND SALE.—The Columbia Trust & Savings Bank of 
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Astoria was the successful bidder on Aug. 6 for an issue of $19.000 6% 
coupon high school buildine bonds. paving a premium of $570. equal to 103 
a basis of about 5.31% Date Aug. 1 1925. Denom. $500. Due Aug. 1 
1930. Interest payable annually in August. 


UNION TOWNSHIP SCHOOL DISTRICT (P. O. Union), Union 
Mounty, N. J.—BOND OFFERING Sealed bids will be received until 8 
p.m. (daylight saving time) Sept. 14 by Charles C. Mitchell, District Clerk, 
for an issue of $35,000 5% school coupon or registered bonds. Denom 
$1,000. Dated Sept. 11924. Principal and semi-annual! interest (M.& 8 
payable at the Union Center National Bank, Union Township Due yearly 
on Sept. 1 as follows: $1,000, 1926 to 1938. and $500, 1939. Certified check 
for 2‘% of the bonds bid for, payable to the Board of Education, required 
Legality approved by Whittemore & McLean, of Elizabeth It is recuired 
that the above sum be raised and the bonds will be sold to the bidder offering 


to pay not lexe than said sum and to take therefor the least amount of bonds 
commencing with the first maturity: and if two or more bidders offer t 
take the same amount of bonds. then to the bidder offering the highest 
additional amount of less than $500. 


VALLEJO, Solano County, Calif.—BOND SALE.—The Liberty Bank 


of Vallejo was the succes | bidder on Aug. 5 for an issue of $537 .500 5% & 
coupon water system extension bonds paving a premium $44 888 equal t 

108.35 Date May 1 192] Denom. $500 and $1 000. Due May 1 1926 to 
1945 incl. Interest payable M.& N. 


VERNON PARISH SUB-ROAD DISTRICT NO. 2 (P. O. Leesville 
La.—BOND OFFERING Sealed bids will be received until Sept. 12 by 
A. B. Cavanaugh, Clerk of Police Jury, for $100,000 road bonds. 


VINCENNES SCHOOL CITY (P. O. Vincennes), Knox County, Ind. 
—BOND OFFERING Sealed bids will be received until Sept. 3 at the of. 
fice of Superintendent of Schoo!s, 300 No. 6th St., by the Board of Educa 
tion for an issue of $10,000 bonds 


WADSWORTH, Medina County, Ohio.-BOND SALE.—On Aung. 15 
the $10,000 514% cemetery bonds, offered on that date-—V. 121, p. 365 
were awarded to Otis & Co. of Cleveland at 103.52. a basis of about 4.78% 
Dated July 11925. Due $1,000 Oct 1 1926 to 1935 inel. 


WARE SHOALS SCHOOL DISTRICT NO. 2, Greenwood County, 
So. Caro.—BOND DESCRIPTION .—The $104,000 coupon school honds 
awarded on Aug. 1] to the Bank of Ware Shoals at_101.10—V. 121. p. 878— 
a basis of about 4.92% hear interest at the rate of 5% and are described as 
follows. Date July 11925. Denom. $1,000. Due July 1 1945. Interest 
payable J.& J. 


WARRENVILLE, Aiken County, So. Caro.—-BOND DESCRIPTION 
—The $35,000 coupon school bonds purchased by the Peoples Securities 
Co. of Charleston, who were in joint account with the White, Phillips Co. 
of Davenport at 101.04-—V. 121, p. 620—a basis of about 5.38%, bear 
interest at the rate of 54% and are described as follows: Date July 1 1925. 
Denom. $1,990 and $500. Due July 1 as follows: $1,500, 1926 to 1935 incl 
gnd $2,000, 1936 to 1945 incl. Interest payable (J. & J.). Date of award 

uly 10. 


WARRICK COUNTY (P. O. Boonville), Ind.—-POND OFFERING.— 
Sealed bids will be received until 10 a. m. Sept. 8 by Bertha Ferguson, 
County Treasurer, for $16.0004'%% Verne H. Youngblood, et al., highway 
impt. in Ohio Township bonds. Denom. $400 Dated Sept. 7 1925 
Int. M.& N.15. Due $800 every 6 months from May 15 1926 to Nov. 15 
1935 incl. 


WASHINGTON SCHOOL TOWNSHIP (P. O. Logansport RR. 2), 
Carroll County, Ind.—BOND SALE.—The following two issues of 4% % 
coupon school building Impt. bonds offered on Aug. 8—V. 121, p. 495— 
were awarded to J. F. Wild & Co. of Indianapolis at a premium of $262, 
equal to 101.37, a basis of about 4.22%. 
$4,000 bonds. Denom. $250. Due each 6 months as follows: $250, July 1 
1926 to Jan. 1 1931 incl. and $750, July 1 1931 and Jan. 1 1932. 
Oertified check for $300 required. 

15,000 bonds. Denom. $750. Due $750 each 6 months from July 1 1926 
to Jan. 1 1936 inel. 

Date Aug. 8 1925. Interest J. & J. 


WASHINGTON SCHOOL TOWNSHIP, G ant County, Ind.—- 
BOND OFFERING.—Sealed bids will be received by the Township Trustee. 
until 2 p. m. Aug. 31 at the law office of Lett, & Lett, Rooms 501-3, Glass 
Block Manor, for the purchase of $47,000 school bonds. 


WATERTOWN, Middlesex County, Mass.—LOAN OFFERED — 
The City received bids until 3.20 p.m. Aug. 21 for the purchase on a discount 
basis of a temporary loan of $100,000, maturing Jan. 20 1926. 


WATERVILLE, Oncida County, N. Y.—BOND OFFERING.—Sealed 
bids will be received until 8 p. m. (Eastern standard time) Sept. 2 by Richard 
J. Roberts, Village Clerk, for $35,000 4'4% coupon paving bonds. De- 
nom. $1,000. Date Aug. 11925. Int. F.& A. Due $2,000 yearly from 
Aug. 1 1926 to 1942 incl., and $1,000 Aug. 1 1943. Certified or cashier's 
check on an incorporated bank or trust company in the State of New York 
for $1,000, payable to F. B. Jones, Village Treasurer, required. Legality 
approved by Clay & Dillon of New York. - 


WAUWATOSA, Milwaukee County, Wis.—-BOND DESCRIPTION — 
The following 444% coupon, registerable as to principal, bonds aggregating 





55.000 street impt. Series 7 bonds. 
10,000 water works Series 4 bonds. 
Due Mar. 15 1926 to 1945 incl. 


$15.000 sewer Series 14 bonds 

30,000 sewer Series 15 bonds. 

Date July 15 1925. Denom. $1,000. 
Interest payable M. & S. 


WELCH, McDowell County, W. Va.—BOND SALE.—The $60,000 
5% % street impt. bonds offered on July 17—V. 121. p. 113—were awarded 
to the Bank of Berwind of Berwind at a premium of $600 equal to 100.10. 
WELLS COUNTY (P. O. Bluffton), Ind.—BOND SALE.—On Aug. 
190 $20.600 4% % highway impt., in Jefferson Township, bonds offered on 
that date were awarded to the City Securities Corporation of Indianapolis 
equal to 101.37, a basis of about 4.22%. Denom. 


at 1 premium of $282 22 3 0 4 
$515. Date May 151925. Interest M.& N.15. Due $1,030 each 6 months 
from May 15 1926 to Nov. 15 1935 incl. 


WESTCHESTER SCHOOL TOWNSHIP (P. O. Chesterton) Porter 
County, Ind.—BOND SALE.—On Aug. 7 the $17,000 5%% coupon 
hoo! bonds offered on that date (V. 121, p. 620) were awarded to J. F. 


Wild & Co. of Indianapolis at a premium of $918.40, equal to 105.40, a 
basis of about 4.44% Dated Aug. 7 1925. Due $1,000 each six months 
from July 1 1927 to July 1 1935 incl. 


WHITE RIVER SCHOOL TOWNSHIP (P. O. Bargersville F. R. D.) 
Johnson County, Ind BASIS At 103.75 the price at which the Union 
Trust Co. of Indianapolis acquired the $30,000 5% coupon school] bidg. 
bonds on Aug. 8 (V. 121, p. 878) the money is equal to an average cost 
hasis of about 4.195% not 9% as was reported last week, due to a typo 
g’aphical error 

WILDWOOD CREST, Cape May County, N. J.—BOND OFFERING. 
| bids will be received until 8:30 (daylight saving time) Aug. 31 by 


Seale 7 j 
Harry T’. Nickerson, Borough Clerk, for an issue of $35.000 6% serial bonds. 
Interest semi-annual F. & A. Dated Aug. 11925. Due Aug. 1 as follows: 
1.900. 1926 to 1954 inel. and $6,000, 1955. A deposit of $750 made pay- 


ble by check to the Borough is required with each bid. These bonds were 
originally off red pe Aug. 17 ’. 121, p. 747—but were not sold on that date 
owing to an error in resolution providing for the sale. 

WINCHESTER, Franklin County, Tenn.—BOND OFFERING .— 
Sealed bids will be received until 1 p. m. Aug. 31 by the Mayor for $70.000 
5% sewer bonds. Denom.$1,000. Duein 10,15, 20 and 25 years. Legality 
approved by Peck, Shaffer & Williams of Cincinnati. A certified check for 
$2.500 is required. 

WINONA, Montgomery County, Miss.—BOND OFFERING.—W. F- 
Blackston, City Clerk, will receive sealed bids until 8 p. m. Sept. 1 for 
80,000 5% % school bonds. Interest payable semi-annually. A certified 
check for $2,000 is required. 

WIOTA CONSOLIDATED SCHOOL DISTRICT, Cass County, 
lowa.—BOND SALE.—The White-Phillips Co. of Davenport has pur- 
purchased an issue of $7.000 414% refunding bonds. Date Aug. 1 1925. 
Denom. $1.000. Due May 1 1940. Principal and_ interest (M. & N.) 
payable at the office of the above named company. Legality approved by 
F. C. Duncan of Davenport. 

WISE COUNTY (P. O. Decatur), Tex.—BONDS SOLD SUBJECT TO 
BEING VOTED.—We are informed that the $1,000,000 5% road bonds 
reported sold to H.C. Burt & Co. of Dallas—V. 121, p. 495—were purchased 
by that company subject to their being voted at an election to be held on 
Sept. 12 

WYOMING COUNTY ROAD DISTRICT (P. O. Pineville) W. Va.— 
BOND SALE.—The following 544% bonds, aggregating $500,000, offered 
on Aug. 15—V. 121, p. 620—were awarded to C. W. McNear & Co. of 
Chicago: 


$325,000 Slab Fort Road District. Due $10,000, 1926 to 1930 incl. and 
$11,000, 1931 to 1955 inel. 


Due $5,000, 1926 to 1930 incl. and $6,000, 





175,000 Center Road District. 
1931 to 1955 incl. 
Date July 1 1925. 


YATESVILLE SCHOOL DISTRICT (P. O. Yatesville),” Upson 
County, Ga.—BOND SALE.—-J. H. Hilsman & Co. Inc. of Atlanta have 
yurchased an issue of $25,000 5° school bonds. Date June 11925. Denom. 
$1,000. Due $1,000 Jan. 1 1929 to 1953 incl. Principal and interest (J. & 
J.) payable at the Hanover National Bank, N. Y. City. Legality approved 
by Storey, Thorndike, Palmer & Dodge of Boston. 

Financial Statement. 


Actual values. _- SE ae Re ene pa IP a ae me . $2,000,000 
cow SS) err ee 509,000 
Total bonded debt (this issue only)..._.............----- : 25,000 
oo rr ee ae 2,000 


YORBA LINDA SCHOOL 
BOND ELECTION .—On Sept. 5 an election will be held for the purpose 
of voting on the question of issuing $50,000 school building bonds. 


YORK SCHOOL TOWNSHIP, Benton County, Ind.—BOND SALE. 
On Aug. 18 $20,000 4% % coupon school bends, offered on that date, 
were awarded to the Newton Co. State Bank of Kentland for $20,035, 
equal to 100.17. a basis of about 4.225% Due every six months as follows: 
$500 July 1 1926 to Jan. 1 1932 incl.; $1,006 July 1 1932 to Jan. 1 1937 
incl., and $2,000 July 1 1937 and Jan. 1 1938. In reporting the notice of 























$110,000, purchased by the National Bank of Wauwatosa at 102.06—V. 121. | offering of these bonds in V 121 52 F as in- 
‘ “¢ ~ s- -i2i, ring se . 121, p. 620, the amount of bonds was in 

Dp. 494—are described as follows: on } correctly given as $18,000. 

- FINANCIAL NEW LOANS FINANCIAL 








We Specialize in 
Clay of Philadelphia 
3s 


County Commissioners 


pasa through the 


o'clock A. M. F 


for the purchase 


Sle 
38 


Biddle & Henry 


‘84 South Fifth Street 
Philadeiphis 


“etente Vire « New Yord 
al? Canai @447 


bridges to replace old 


the denomination of 
Coupons 


Ist of each 
obligations is to be 











Purchasers will be r 











ten (10) 
balance to be 
These bonds have been 


Inquiries to Buy or Sell Solicited 


CalvinO.Smith Co. 


MUNICIPAL BONDS 


106 SO. LA SALLE STREET 
CHICAGO 














$400,000 
Schuylkill County, Penna. 


BONDS FOR SALE 


Notice is hereby given that the Board of 


State of Pennsylvania, will 
undersigned County Control- 
er, at his office in Pottsville, 
RIDAY, SEPTEMBER 11, 1925, 
o our unc € 

($400,000.00) dollars Seay Counts be 
issued for the purpose of aiding in the construc- 
tion of highways and the erection of new concrete 


bridges, said bonds to be known - y 
Bridge Bonds of 1923." Said bonds to beng 
$1.000.00 each, and to be 
numbered consecutively from No. 1 to No. 400. 


Said bonds to bear interest at the rate of four the enormous financial, 
an (4 - 
ores ceensa ad 44) per cent per annum. the “Chronicle” covers a 
payable February Ist and August 
year. {ne Gate of materity of said vast amount ef economic 
e Tirst day of Au t. 1955, . 
but bonds may be redeemed on any Giant ane. news, interesting thou- 


ment day after the first day of August, 1935. 


their bids in cash, by certi 
per cent of the amount of such bid, the 
paid bag are delivered. 
prin an repared at 
a cost of $221.40 and the buyer eet ruluburee 
the county in the above amount. 
delivered to the undersigned. 
The right is reserved to reject any or all bids. 
By direction of the County Commissioners. 


JOHN E. SCHLOTTMAN, 
Pottsville, Pa., August 18, 1925. 


BALLARD & COMPANY 


Wembere New York Stock Ezchange 
HARTFORD 


Connecticut Securities 
of Schuylkill County, 
receive sealed pro- 








Pa., until 11:30 





and worn-out county 


Besides— 


Said bonds to be of 


sands of manufacturers, 


uired to deposit with 
‘pan! exporters and merchants, 


ied check or bank draft, 

You can reach these in- 
fluential people at a moder- 
ate cost through our adver- 
tising columns. 


Bids must be 


County Controller. 
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CANADA, its Provinces and Municipalities. 


ALBERT, Man.—BOND SALE.—An issue of $12,000 30-year 6% good 
— has been sold to John MacGregor & Baker Co., Ltd., at 


AMHERST, Novia Scotia.—BOND SALE.—An issue of $22,000 5% 
Winter Fair bonds have been sold to local investors. 


BRIDGEWATER, N. S.—DESCRIPTION OF BONDS.—The $12.000 
electric light and $15.000 fire equipment bonds recently voted—V. 121. Pp. 


496—are described as follows: Coupon bonds of $1,000 denom. Dated 
Sept. 1 1925. Interest rate 5% payable semi-annually. Due Sept. 1 1955. 
Bonded debt (excluding these bonds), $513,000: floating debt (add'l.), 


$5.600: sinking fund, $68,500; assessed valuation 1925, $1,512,800: total tax 
rate (per $1,000), $32 50. Date of sale not yet determined. C. B. McDou- 
gal, Town Clerk. 


CUMBERLAND TOWNSHIP, Ont.—BONDS DEFEATED.—At the 
election held on Aug. 10 (V. 121, p. 620) the $30,000 5% _15-instalment 
highway bonds by-law voted upon was defeated by a vote of 79 for to 281 
against. 


DYSART, Sask.—BONDS AUTHORIZED.—The Local Government 
Board of the Province of Saskatchewan has granted to the village authority 
to issue $1,500 8% 10-year bonds. 


FREDERICTON, N. B.—BONDS AUTHORIZED.—The C 
Committee has authorized the issue of bonds amounting to 
sidewalks and $25.900 for waterworks improvement. 


GRANBY, Que.—BONDS OFFERED.— Tenders will be received up to 
4p. m. August 20, for the purchase of $250,000, 5% 40-year bonds, pay able 
at the offices of the Canadian Bank of Commerce, in Granby or Montreal 
Que. Bonds are in denominations of $500 and $1,000. J. P. Bergeron, 
Secretary-Treasurer. 


HALIFAX, N. S.—Correction in Amount of Bonds Sold.—-DESCRIP- 
TION .—The correct amount of 4'!3° bonds sold on June 30 to Wood, 
Gundy & Co. and the Eastern Securities Co. jointly, at 93.053 was $534.- 
229 07 not $496.917 as reported in V. 121, p. 234. The amount is made up 
of two separate issues which are described as follows 
$489,300 00 30-year local impt. bonds. Date July 1 1925. 

44,929 07. 5-year serial Housing Commission bonds. Date Aug. 1 1925. 

Bonds are coupon bonds. Interest will be paid semi-annually. 


” HULL TOWNSHIP, Que.—BOND OFFERING.—Tenders will be 
received up to 6 p. m. August 25, for the purchase of $25,000 5% % 25-year 
bonds of the Municipality of the west part of the Township of Hull, payable 
at Chelsea, Que. Bonds are in $100, $500 and $1,000 denominations. 
C. H. Church, Secretary-Treasurer. 


LAVAL DES RAPIDES, Que.—BOND SALE.—The following three 
issues of coupon or registered bonds, offered on May § (V. 120, p. 2466) 
were awarded to the La Corporation desObligations Municipales of Mon- 
treal, paying 98for the first two issues and par for the other issue 
$10,000 5%% 20-year serial bonds. Denom. $500. Last bond matures 

1945. 
2,500 5%% 
9235 


‘ 3! ° 
29.000 6% bonds. Denom. $1,000. Due in 1956 and 1957. 


PENTICTON, B. C.—BOND SALE.—On July 15 Pemberton & Son of 
Vancouver were awarded an issue of $15,000 5'4 % coupon (with privilege of 
registration as to principal) fire protection bonds at 96.11. Dated June 1 
1925. Denom. $500 and $100. Interest J.& D. Due June 1 1955. 

UEBEC PROTESTANT SCHOOL DISTRICT, Quebec.—BONDS 
OFFERED .—Sealed bids were received until Aug. 18 by M. N. Thorn, 
Secretary-Treasurer, for $59,000 414° coupon bonds. Denom. $1,000. 
Dated May 1 1925. Interest M.& N. Due May 1 1965. 


ity Finance 
$10,000 for 


10-year serial bonds. Denom. $500. Last bond matures 





a 


REGINA, Sask.—BOND SALE.—During the latter of July John Mac- 
Gregor & Baker Co., Ltd. were awarded $29,100 5% bonds. 


ST. JEROME DE MATANE, Que.—BOND SALE.—The $94,900 bonds, 
dated Nov. 1 1925, offered on Aug. 3—V. 121, p. 621—were awarded to J. 
A. Desjardines on his bid of 98.25 for 5% bonds maturing in 25-instalments. 


SAINTE ROSE DU DEGELE, Que.—BONDS OFFERED.—Tenders 
were asked up to 7 p. m. Aug. 20 for the purchase of $16,000 5% 16-yr. 
bonds, dated May 1 i. Pare at La Banque Canadienne Nationale, 
Quebec, Rivere du Loup and Sainte Rose du Degele._ Bonds are in denom. 
of $100 or multiples of $100. Alexis Michaud, Secy.-Treas. 


SANDWICH FAST, Ont.—BONDS AUTHORIZED.—A by-law enabl- 
ing the council to borrow $133,000 for local improvements, has been passed. 


- SASKATCHEWAN SCHOOL DISTRICTS, Sask.—BOND SALES,.— 
The following, according to the ‘Monetary Times" of Toronto dated Aug. 14 
is a list of the school district bonds reported sold by the Local Government 
Board from July 18 to July 31: Ridgedale, $1.500 6% % 10-yr. to Melfort 
sinking funds; Osler, $750 6% 5-yrs. to Melfort sinking funds; Vanscoy, 
$4,000 15-yrs. 6% to J. Cornelius; Haleyonia. $1,200 6% 10-yrs. to Regina 
P. S. sinking funds; Kingsland, $700 6% %. 5-yrs. to Regina P. S. sinking 
funds; Cande, $1,800 6% 10-yrs. to Regina P. S. sinking funds; West 
Marguis, $1,8006% 10-yrs. to Regina P. 8. sinking funds; Hapsburg, $2,700 
6's % 10-yrs. to Regina P. 8S. sinking funds; East Mount, $1,200 6% 10-yrs. 
to Regina P. 8S. sinking funds; Stonehenge, $6,000 6% 15-yrs. to Regina 
Brokerage & Inv. Co.; Kokesch, $2,000 64 % 10-yrs. to Regina Brokerage 
& Inv. Co.; Dendron, $4,000 64 % 15-yrs. to Regina Brokerage & Inv. Co.; 
Creelman, $3.000 6% 10-yrs. to Regina Brokerage & Inv. Co.; Podolia, 
$3,600, 614% 10-yrs. to Geo. Moorhouse & Co.; Brownless, $9,000 6% 20- 
Kell to C. C. Cross & Co.; Swift Current Trail, $1,300 64% 10-yrs. to E. 
<elly. 

f BON DS AUTHORIZED.—The following, according to the same paper, 
is a list of the Schoo! District bonds authorized by the Board during the same 
period: Ophir, $4,000 not exceeding 7% 15-yrs.; Lucien Lake, $3,600 not 
exceeding 7°) 15-yrs.: Mintern, $3,000 15-yrs.- Landis, $18,000 not exceed- 
ing 6'¢% 20-yrs.: Riding Hill, $3,500 not exceeding 7% 15-yrs.; Marsden, 
$7,500 not exceeding 8% 15-yrs. 

SCARBOROUGH TOWNSHIP (P. O. Birchcliff), Ont.—BASIS.— 
The price paid (99.49) for the block of 5% bonds in the aggregate of $115,000 
offered and sold on Aug. 10 to the Canadian Bank of Commerce of Toronto, 
report of which was given in V. 121, p. 879, is equal to an average cost basis 
of about 5.03% Bonds are coupon bonds with privilege of registration. 

STAMFORD TOWNSHIP, Ont.—BOND SALE.—On Aug. 19 McLeod, 


Young, Weir & Co. Ltd. of Toronto were awarded $83,000 bonds for new 
schools at 99.44. 


TALON TOWNSHIP, Montmagny County, Que.—BOND OFFER, 
ING.—Tenders will be received up to 7 p. m. Aug. 24 for the purchase o 
$12,000 5% % 14-instalment bonds of the southeast part of the municipality: 
payable at Talon, Que. Dominique Bolduc, Secy.-Treas. 


TILLSONBURG, Ont.—BOND SALE.—An issue of $20,000 5% % 30- 
——— soldier memorial hospital bonds has been sold to C. H. Denton of 
Tillsonburg at 104.60. 


VULCAN SCHOOL DISTRICT NO. 1902, Alta.—DESCRIPTION 
OF BONDS—PRICE The $25.000 6%°% new school bonds, sold to the 
W. Ross Alger Corporation of Edmonton, as stated in V 121, p. 496— 
answer to the following description: Coupon bonds, dated July 2, 1925. 
Interest payable annually (July 2). Due in 30 serial instalments from 
July 1, 1926 to 1955, inclusive. ‘The price paid for the bonds was 102.25. 


WESTLOCK SCHOOL DISTRICT, Alberta—BOND SALE—McLeod, 
Young, Weir & Co., Ltd., of Toronto, purchased during July $25,000 6% 
schoo! bonds, maturing from 1926 to 1955 inclusive, at 99.28. 

WILCOX, Sask.—BONDS AUTHORIZED.—Authority has been 
granted by the Local Government Board of the Province of Saskatchewan to 
the village to issue $4,000 7% bonds, payable in 10 years. 


—— 
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A. E. MASTEN & CO. 


Established 189) 


New York Stock Exchange 
Bembers{ Boston Stock Exchange 
Pittsburgh Stock Exchange 
Chicago ard of Trade 
Pittsburgh Securities a Specialty 
Listed and Unlisted Securities 


323 Fourth Ave., Pittsburgh, P+ 
Branc Office, Whecling, W. Va. 








INDIANAPOLIS 
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Capital and Surplus 
$13,500,000.00 


The large number of out-of-town banks, 
corporations and individuals who prefer to 
continue their relations is the best recom- 
mendation of Mellon Service. 


Ample resources and more than fifty years’ 
experience attest to our responsibility. 


We invite your correspondence. 


MELLON NATIONAL BANK 
PITTSBURGH, PA. 








Fletcher American Compaa; 








American Nattonal 
INDIANAPOLIS 
Conduots a genera! Investment busine: 
Branches 
Detroit 


Chicago 
85 Be. La Salle 23198 Dime panx Bulldin; 


South Bend Loutsville 
618 Citisens Bank Bide. 61! Inter-seutnern 87’ 








Thomas D. Sheerin & Company 


MURIM GCARULIRA 


LLLP LDL DDL LL DLL PL LL LL LLL LLL LD ADD AA AA LAA PP 


Wachovia Bank & Trust Company 
BOND DEPARTMENT 
Sorth Carolina State and Municipal 


otes and Bonds 
Southern Corporation Securities 


Winston-Salem, N. C. 


CPA ARBUNRe «6. & 


LOL LLL LD OLD LAD PLD LDL PDP PPP PP PPB PL 


A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 


Seuthern Textiles a Specialty 





SPARTANBURG, 8S. C 








wOe@rFOL KR VA 





CORPORATION 
BONDS 


INDIANA MUNICIPAL 
BONDS 


Fletcher Savings and Trust Bldg. 
INDIANAPOLIS 


Durfey 


RALEIGH, N. C. 
Southern 
Industrial Securities 


North Carolina's Oldest 
Strictly Investment House 
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MOTTU & CO. 


Betablished 1893 


& Marr 


Investment Bankers 


NORFOLK, VA. 


@errespondents; Livingstoe & “a 
uvw YORK 











BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Ciasinneati Detroit Chicago 


Investment Securities 
Municipal Bonds 


Indiana Corporation Securitie: 


Milwacar 





CHARLOTTE 


NORTH CAROLINA 
Municipal Bonds and Notes 
Cotton Mill Preferred Stocks 


Parehase or sale of cotton mills negotiated 


AMERICAN TRUST COMPANY 


BOND DEPARTMENT 
NORTH CAROLINA 





Southern Municipal end 
Industrial Securities 


MOORE, HYAMS, & CO., Ine.. 


618 Common Street 
NEW ORLEANS 
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_GOTTON, GRAIN. SUGAR AND GOFFEE MERCHANTS ano BROKERS 





Ohas. O. Oorn Paul Schwars 
August Schierenbery Frank A. Kimball 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
16 William Street New York 


MEMBERS OF 
New York Cotton Exchange 
ew Orleans Cotton Exchange 
New York Produce Eachange 
New York Coffee & Sugar Exchanges 
Chicago Board of Trade 
ABBOCIATE MEMBERS OF 
Liverpool Cotton Association 








Geo. H. McFadden & Bro 
( JOT T" IN MERCHANTS 
PHILADELPHIA 
NEW YORK - Cotton Exchange Building 


Dealers in American, Egyptian and Foreign Cottons 


FOREIGN CORRESPONDENTS 

Hibbert, Finlay & Hood, Liverpool 
Societe d'Importation et de Commission, Havre 
| N. V. McFadden’'s Cie. voor Import en Export, Rotterdam 

Geo. H. McFadden & Bro.’s Agency, Gothenburg 

Johnson & Turner, Ltd., Lisbon 

uan Par y Cia., Barcelona 

Fachiri & Co., Milan 
| Zellweger & Co., Zurich 
Geo. H. McFaddenn South American Company, Inc., Lima, Peru 
Geo. H. McFadden & Bro.’s Agency, Central P. O. Box 55, Osaka, Japan 

Geo. H. McFadden & Bro.'s Agency, Box 1029, Shanghai, China 





























GWATHMEY & CO. 


Cetton Exchange Bid., New Yor 


Members 
New York Cotton Exchange 
New York Stock Exchange 
New York Coffee Exchange 
New York Produce Exchange 
New Orleans Cotton Exchange 


Associate Members 
Liverpool Cotton Association 

















Hubbard Bros. & Co. 


Caffee Exchange Building 
Hanover Square 


NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 


Stephen M. Weld & Co 
COTTON MERCHANTS 


82-92 Beaver Street, 
New York City. 


SUSTON NEW BEDFORD 


FALL RIVER, PHILADELPHIA 
PROVIDENCE, UTICA,N. Y. 
WELD & CO.,. LIVERPOOL 


Hopkins, Dwight & Co. 


COTTON 
and 
COTTON-SEED OIL 


COMMISSION MERCHANTS 


1367 COTTON EXCHANGE BLDG 
NEW YORF 














Established 1856 . W. R. CRAIG & cco. 
H. Hentz & Co. Merchants and Brokers 
hie a ae COTTON 
NEW YORK Members New York Cotion Ezchenex 
BOSTON DETROIT SAVANNAH PARIS Bowling Green 0480 
60 Beaver St., New Yor’ 


COMMISSION MERCHANTS 





AND BROKERS eens <senepesicennsonetestetenttts 











Members 
New York Stock Exchange, 
New York Cotton Exchange, } James Talcott, Inc. 
New York Coffee & Sugar Exchange, Inc. 
New York Produce Eschange. Founded 1854 
Chicago Board of Trade, 
New Orleans Cotton Exchange, 225 Fourth Ave., New York 


Winnipeg Grain Exchange 
Associate Members 
Liverpool Cotton Association. 


Complete factoring facilities fer 
Merchants, Manufacturers and 
Selling Agente. 























ROBERT MOORE & CO. 


44 Beaver Street, New York USE AND CONSULT 


COTTON MERCHANTS The Financial Chroniele 








Members New York Cotton Exchang Classified Department 
New York © & Su change. 
| aad sem ob ieetee tana ome ‘Opposite Inside Back Cover) 























L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 
NEW YORK 
Established Over 80 Years 











Consistent Advertising— 


is am economy and cuts the cost of selling, mak’ag 
lower prices or better services possible without 
sacrifice of seller’s profits. 





The CHRONICLE can carry your message to 





Orders promptly executed in 


COTTON AND GRAIN 
Weekly Bulletin on the 
cotion market sent on requesi 


SYEINHAUSER & CO. 


Successors to William Ray & Co. 
Members New York Cotton Exchange 
Members Liverpool Cotton Ass'n 
668 Cotton Exchange Bidg., NEW YORE 





the World’s most influential class of people at a 
moderate cost. 


Let us help you solve your publicity problems ia 
@ consistent manner, 
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Classifi bod d Department. 











POSITION WANTED 





FINANCIAL MAN, 


with thorough knowledge of Montana, Wyoming, | 
California, Washington, Oregon and ‘Texas, | 
seeks connection with concern buying original 
issues of municipal, special improvement and 
first mortgage real estate bonds. Best of ref- 
erences given and required Mutually 
ble connection sought with concern 
handle long profit deals in the West 
P. 


O. Box 113, Lewistown, 


. Hl 


profita- 
able to 
Address 
Montana | 








Statistician 


A man with several years ex- 
perience in Wall Street will 
be available shortly to as- 
sume similar duties. This 
man is well grounded in 
Economic Theory, Money and 
Banking, Business Cycles and 
Investments. 

Address Box A-1, 


The Financial Chronicle, 














| 
ns - sill 
| 








1925 





Simply Selling Service 





Aut your securities should be carefully 
examined at regular 
made where advisable. 


intervals and changes 


| We have no securities for sale and are, therefore, 
in a position to give disinterested advice. 

As custodian of 
portant service. 


securities we give this im- 


Our Officers will be glad to explain details 





to you. 
Acts as Acts as 
Executor = Trustee 
|| and Under 
\| Administrator Acts as Transfer Agent or Registrar Mortgages 











CENTRAL UNION TRUST COMPANY 
OF NEW YORK 


80 BROADWAY, NEW YORK 


PLAZA OFFICE 42ND ST. OFFICE 
Fifth Ave. & 60th St. Madison Av.& 42d St. 


Capital, Surplus and Undivided Profits over 38 Million Dollars 


i Member Federal Reserve System 











90 Pine St., N. Y. 

(CAPABLE, ambitious young man desires opening 
with investment banking house. Willing to 
work hard, anxious to assume responsibility. | 
College graduate, experienced in public ac- 
counting and in selling; excellent references. 
Opportunity more important than salary. 
Box F-12, Financial Chronicle, 90 Pine St., 
ee 
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High Grade Investment Securities | 
Commercial Paper 
Bankers < Acceptances 
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Hibernia Securities Co,, Inc 


Hibernia Ban’ Building. New Orieane 


A 








New Yors Aviante Dalle: 





A CTT 














STOCKS AND BONDS 


Bought and sold for cash, or carried op 
conservative terms. 











Inactive and unlisted securitiee. 





Inquiries invited. 








FINCH, WILSOR & CO. 


Investment Securities 
Members New York Stock Ezchange. 
120 BROADWAY NEW YORK 
































CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, - : - - : - $2,000,000.00 
Surplus and Undivided Profits, $18,260,724.65 
This Company acts as Executor, Administrator, Trustee, Guardian, Com- 


mittee, Court Depositary, and in all other recognized trust capacities. 
It receives deposits subject to check and allows interest on daily balances. 
It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds andstocks. 
EDWARD W. SHELDON, President 


WILLIAM M. KINGSLEY, ist Vice-Pres. WILLIAMSON PELL, Vice-President 

WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Comptrolle: 
CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary 
WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary 


WILLIAM G. GREEN, Assistant Secretary 
TRUSTEES 


JOHN A. STEWART, Chairman of the Board 


ALTON S. KEELER, Asst. Secretary 


FRANK LYMAN CHAUNCEY KEEP HENRY W. de FOREST 
JOHN J. PHELPS ARTHUR CURTISS JAMES WILLIAM VINCENT ASTOB 
LEWIS CASS LEDYARD WILLIAM M. KINGSLEY JOHN SLOANE 

3to5 N J. GAGE OGDEN MILLS FRANK L. POL 

PAYNE WHITNEY CORNELIUS N. BLISS THACHER M. BROWN 
EDWARD W. SHELDON WILLIAMSON PELL 















| fAining Engineers 
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H. M. CHANCE & CO. 


Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
vexel Building PHILADELPH,A 


PDDLDID DIP LPI LISI IY 


WANTED 
Copies of the 


‘‘London Economist’’ 


dated as follows: 











1918—April 20 1919—Mar. 15 Electric Bailtwap Engineers 
June 22 nnn 
Nov. 2 1920—Nov. 27 eee eee re —_—_—_- 
Nov. 9 |BEELER ORGANIZATION 
Dec. 14 1921—April 30 ENGINEERS AND CONSULTANTS 


| Traction-Traffic-Equipment-Power 


| COORDINATION OF SERVICE IMPROVED 
| OPERATIONS —INCREASED TRAFFIC FINAN- 
CIAL REPORTS —APPRAISALS MANAGEMENT 


< e 
| “S2 Vanderbilt Ave. New York City 
= 


Address Box X-100, 
Financial Chronicle, 
90 Pine Street, New York 
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J.$. BACHE & CO. 


Established 189% 
{New York Stock Exchange 
bd embers{ Ohicago Board ef Trade 
|New York Cotton Exchange 
land ether i*ading Exchanges 
108 So. LaSalle St. 
CHICAGO 


cated 


48 Broadway 
MEW YORK 


Branches and correspondent 
in princtpai cities 

Stocke—Bonde—Grain 

Cotton—Foreign Exchange 


Beught and Sold fer Onasbh er 
carried en Ceneervative VMiargio 


artccre 


Branch Offices 


: i, albany Atlantic Oley 

0 Buffale Omahs 

3 | Detroit Schenectec! 

o Philadelpth's Troy 

5 | Rechester Tolede 
Tamerns 0) Syracuse W orcesse 

eS ansas Olty Tulas 


Private Wire Correspondents 
Baltimere Oslumbus New Orleans 
Besten Hartford Pitteburgh 
Cincinnati New Haven ere as. Mine. 
Oisveland 8t. Leuls 


"The Bache Review" sent on application. 


Cities Service Securities 


and 


securities of the subsidiary companies 
of Cities Service Company may be 
bought or sold at any of our 
following branch offices: 


Louisville, Ky. 
Minneapolis, Minn. 


Atlanta, Ga. 
Baltimore, Md. 


Boston, Mass. New Haven, Conn, 
Buffalo, N. Y. New Orleans, La. 
Chicago, Il. Philadelphia, Pa. 
Cincinnati, Ohio Pittsburgh, Pa. 
Cleveland, Ohio Reading, Pa. 


Detroit, Mich. 


St. Louis, Mo. 
SECURIT iES , 


DEPARTMENT 
Henry L. Do oherty 
& Company 


60 WALL STREET, NEW YORK CITY 








Correspondence invited 


[Fist National Company 


tewestment oo. 
.Louls S PAL 
1sS0OUFT 








J 
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BON DS 
Municipal 
Railroad 
Public Utility industrial 


Vrite for Current List 


Governmen* 
Real Estate 




















lease 





HORD,FITZSIMMONS & CO. 
HIGH GRADE BONDS 


137 South La Salle Street 


CHICAGO 









| Emery, Peck & Rockwood 


- Investment Securities 
208 S. La Salle Street 
CHICAGO 


| Milwauwee + Ry. Exch. Bldg. 


CARLISLE. PETERS & Go 
INVESTMENT SECURITIES 
Transportation Bidg., 17th & H Streets 
WASHINGTON, D. C 
FIRST bank“ 


RICHMOND, VA. 
Jehn M. Miller, Jr.. Pres't 
Capital & Surp'us 
$4,000,000 
Resources $30,000,000 














































OTIS & CO. 


Established 1899 
Underwriters of Municipal 
and Corporation Securities 


Members New York and ether 
leading Stock Exchenges 


CLEVELAND 
New York Detroit Chicago 
Cincinnati Columbus Toledo 
Akron Colorado Springs Denver 























Established 1870 


Dominick & Dominick 


Members New York Stock Exchange 


INVESTMENT SECURITIES 


115 Broadway 
NEW YORK 


414 Walnut St. 
CINCINNATI 








Quotations and Statistics 


WESTERN 
SECURITIES 


The 
International 
Trust Company 


DENVER 
COLORADO 


BOND DEPARTMENT 








MEMBER COMPLETE 
FEDERAL RESERVE PRIVATE WIRE 
SERVICE 





eee 
G. H. WALKER & CO. 


dembers New Yors Stock Ezchange 





St. Louis Securities 


SROADWAYT @ LOCUST af. LOUIS, moO 








Central Union Trust Co. of N. Y. 


Stock 


SEASONGOOD,HAAS& MACDONALD 


Members New Yerk Stock Exchange 
86 Broadway New York 





INVESTMENT SECURITix 
y, 
CONSERVATIVE 
CHARACTER 


P.W.CHAPMAN & COLING p 


Y 110 S. Le Salle Sex, 
CHICAGO 




















Financial 
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Pask & Walbridge 


Fourteen Wail Street 
New York City 
Power Bonds - Power Stocks 


Bank. Trust & Insurance Co. 
Stocks 


Canadian Securities 


Olrect 
to 


ivate Wire 
‘ ontreal 


Direct Privat Phone Wires 


to Ha'tiord, Conn. 
and Providence, #4 


Telephone Rector 4901 














DYER, HUDSON & CO 


Successors to 
©. 1. HUDSON & OO 


Established 1874 


66 BROADWAY, N. Y. CITY 
~~, 7800 


Mémbers of 
York Stock Exchange 
York Cotton Exchange 
New York Curb Market Assn 
New York Coffee Exchange 
Chicago Board of Trade 


New 
New 


Unlisted Securities Department 





F, H. PRINCE & CO, 


BANKERS 
BOSTON, MASS. 





HIGQH-GRADE INVESTMENTS 





atembers ef New York & Besten Steck Eackhseset 





= 











BONDS 
ACALLYN*°COMPANY 


67 West Monroe St., Chicago 
New York Philadelphia Milwaukee 
Boston Minneapolis 
































WE SPECIALIZE IN 


Electric Light and 


Power Securities 





OF HIGH GRADE AND WELL 
MANAGED COMPANIES 


R.E.Wisey & Company 


INCORPORATED 


76 West Monroe Street - Chicago 





